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Digitalization is a global phenomenon and new technologies have a big impact on eco-
nomic progress and development of countries. Yet, the developed countries have har-
nessed the new digital technologies to a higher degree compared to the developing coun-
tries. However, the digital divide is decreasing and access to mobile ICT technology has 
already increased dramatically in developing countries. In addition, it’s estimated that 
future economic growth will come from these same emerging economies with a youthful 
population and growing middle-class. This poses an interesting opportunity for Finnish 
companies known for mobile-based products and engineering talent. Existing research 
has studied mainly multi-national corporations scaling to emerging markets and there’s 
a gap in the literature on how resource-scarce startups adapt to such environments.  
 
The aim of this thesis is to explore the challenges that the key decision-makers from Finn-
ish early-stage startups have faced when developing mobile service products for emerging 
markets, particularly East Africa. Also, the lessons learned and participants’ advice for 
other startups targeting the same market will be identified. The thesis consists of a liter-
ature review and an empirical study conducted in three case companies. 2-4 key people 
were interviewed from all the companies, mostly co-founders. This study relates its theory 
to the Environment-sensitive User-centered Design framework by Backhaus et al. (2014).  
 
According to the results, most of the identified challenges were related to the different 
and heterogeneous operating environment (f. ex. culture and jurisdiction), the difficulty 
of user and market understanding, and limited resources (f. ex. expenses and access to 
capital). Hiring local employees, utilizing professional user researchers, and being more 
present on the market were some of the most common lessons learned and advice but 
they are restricted by the limited financial resources.  
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Digitalisaatio on maailmanlaajuinen ilmiö, ja uusilla teknologioilla on suuri vaikutus mai-
den taloudelliseen kehitykseen. Kehittyneet maat ovat onnistuneet hyödyntämään uusia 
digitaalisia tekniikoita paljon laajemmin verrattuna kehittyviin maihin. Digitaalinen 
kuilu maiden välillä on kuitenkin kaventunut ja pääsy tieto- ja viestintätekniikkoihin on 
kasvanut valtavasti kehittyvissä maissa.  Arvioiden mukaan tulevaisuuden suurin talou-
dellinen kasvu tulee juuri näiltä kehittyviltä alueilta, joissa väestö on nuorta ja keski-
luokka kasvaa. Tämä tarjoaa kiinnostavan mahdollisuuden suomalaisille yrityksille, jotka 
ovat tunnettuja mobiilipohjaisista tuotteista ja insinööriosaamisesta. Olemassa olevat 
tutkimukset keskittyvät pääasiassa isoihin monikansallisiin yrityksiin, jotka ovat laajen-
taneet kehittyville markkinoille, mutta sitä miten niukilla resursseilla toimivat kasvuyri-
tykset sopeutuvat kyseisille markkinoille on tutkittu vähän. 
 
Tämä diplomityö tutkii haasteita, joita suomalaisten alkuvaiheen kasvuyrityksien päätök-
sentekijät ovat kohdanneet kehittäessään mobiilipohjaisia palveluita kehittyville markki-
noille, erityisesti Itä-Afrikkaan. Tämän lisäksi, työssä tunnistetaan henkilöiden saamia 
oppeja ja heidän neuvojansa muille kasvuyrityksille, jotka tavoittelevat samaa markkinaa. 
Työ koostuu kirjallisuuskatsauksesta ja empiirisestä tutkimuksesta kolmessa case-yrityk-
sessä. Kaikista yrityksistä haastateltiin 2-4 avainhenkilöä, jotka kuuluivat pääosin yrityk-
sen perustajiin. Tutkimuksen teoria pohjautuu Ympäristö sensitiiviseen käyttäjäkeskei-
sen suunnittelun viitekehykseen (Environment-sensitive User-centered Design Fra-
mework, Backhaus ym., 2014). 
 
Tuloksien mukaan suurin osa haasteista johtui kohdemarkkinan hyvin erilaisesta opera-
tiivisesta ympäristöstä (esim. kulttuuri ja lainkäyttö), markkina- ja käyttäjäymmärryksen 
haasteista sekä niukista resursseista (esim. kustannukset ja rahoitus). Paikallisten palk-
kaus, ammattimaiset käyttäjätutkijat sekä markkinoilla paikalla oleminen olivat yleisim-
piä oppeja ja neuvoja, joita kuitenkin rajoittaa yrityksien rajalliset taloudelliset resurssit. 
Myös haastateltavien henkilöiden aikaisemmasta kokemuksesta Afrikasta ja muilta ke-
hittyviltä alueilta, sekä käyttäjäkeskeisestä suunnittelusta huomattiin olevan positiivinen 
vaikutus uuden erilaisen markkinan kohtaamiseen. Tämä antaa ymmärtää, että perusta-
jien taustalla ja poikkitieteellisyydellä on mahdollisesti suuri vaikutus, kun tuotetta suun-
nitellaan erilaiseen käyttöympäristöön. Toisaalta työ kyseenalaista päätöksenteon laadun 
kun kaikki perustajat tulevat länsimaisesta taustaista, sekä yleisesti käytettyjen tuoteke-
hitysprosessien pätevyyden. Teoreettisella puolella työ antaa empiiristä näyttöä Backhaus 
ym. (2014) viitekehitykselle ja kontribuoi kirjallisuudessa havaittuihin puutteisiin.  
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BP4!! ! B&22&5!&(!2%-!4M.05,@!
ZLG! ! Z<50*!L&57<2-.!G*2-.0$2,&*!
Z^!! ! Z<50*!^-1&<.$-1!
GL6! ! G*(&.502,&*!0*@!L&55<*,$02,&*!6-$%*&'&+M!
GL6TF!! ! G*(&.502,&*!0*@!L&55<*,$02,&*!6-$%*&'&+M!(&.!F-=-'&75-*2!
/d)! ! /<'2,*02,&*0'!)*2-.7.,1-!
/e4!! ! /,*,5<5!e,0J'-!4.&@<$2!
d4F! ! d-H!4.&@<$2!F-=-'&75-*2!
4L! ! 4-.1&*0'!L&57<2-.!
4F! ! 4.&@<$2!F-=-'&75-*2!
#/#! ! #%&.2!/-110+-!#-.=,$-!
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Kf! ! K1-.!)I7-.,-*$-!
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d-H!2-$%*&'&+,-1!0*@!2-$%*&'&+M!0@&72,&*!7'0M!0!50C&.!.&'-!,*!-$&*&5,$!7.&+.-11!0*@!@-N
=-'&75-*2!S?$-5&+'<8!;:";g!40.-*2-!>!4.-1$&228!"__TUO!F,+,20',h02,&*!,1!0!+'&J0'!7%-*&5N
-*&*8!M-2!*&2!-=-.M&*-!%01!J-*-(,2-@!-Q<0''MO!6%-!@-=-'&7-@!$&<*2.,-1!%0=-!J--*!0J'-! 2&!
%0.*-11!2%-!*-H!2-$%*&'&+,-1!2&!0!5<$%!%,+%-.!@-+.--!$&570.-@!2&!2%-!@-=-'&7,*+!$&<*2.,-1!
SB,''&*8!c-.0Nc&7-h8!>!/0.$&8!;:":UO!K*,2-@!d02,&*1!#<120,*0J'-!F-=-'&75-*2!i&0'1!0@N
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$&<!/<'3$!0<?</6@<0!:6*($-#<3!A;!CDCDE!SK*,2-@!d02,&*18!;:"_UF!!
!
?$$-11!0*@!<1-!&(!5&J,'-!GL6!2-$%*&'&+M!%0=-!0'.-0@M!,*$.-01-@!@.0502,$0''M!,*!@-=-'&7,*+!
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0$$-118!@,12.,J<2,&*8!0*@!<1-!&(!GL6!J-2H--*!7&7<'02,&*18!$0''-@!2%-!@,+,20'!@,=,@-!SR,'1&*8!
;::T8!7O!9::U8!,1!@-$.-01,*+!J-2H--*!$&<*2.,-1O!?$$&.@,*+!2&!R&.'@!B0*E!S;:"`U8!.&<+%'M!
a:j!&(!2%-!7&7<'02,&*!,*!@-=-'&7,*+!$&<*2.,-1!&H*1!0!5&J,'-!7%&*-!0*@!5&J,'-!,**&=02,&*18!
1<$%!01!/N4)#?!,*!\-*M08!0.-!2.0*1(&.5,*+!,*@<12.,-1!H,2%!.-$&.@NJ.-0E,*+!0@&72,&*!.02-1!
Sb0$E8!^0M8!>!#<.,8!;:"9UO!
!
c&&E,*+!0%-0@8!2%-1-!105-!@-=-'&7,*+!$&<*2.,-1!H,2%!0!M&<2%(<'!7&7<'02,&*!0*@!(012N+.&HN
,*+!5,@@'-N$'011!H,''!@.,=-!-$&*&5,$!+.&H2%! ,*! 2%-!(<2<.-O!6%-!-5-.+,*+!-$&*&5,-1!H,''!
@&5,*02-!2%-!;"12!$-*2<.MO!?2!2%-!105-!2,5-8!0$$&.@,*+!2&!4RL31!-12,502,&*1!S;:"VU!2%-!
)K;V31!1%0.-!&(!+'&J0'!iF4!$&<'@!%0=-!@-$.-01-@!2&!<*@-.!":j!H%,$%!,1!'-11!2%0*!G*@,031!
1%0.-!0'&*-O!BM!;:W:8!1,I!&(!2%-!1-=-*!'0.+-12!-$&*&5,-1!$&<'@!J-!05&*+!2&@0M31!-5-.+,*+!
-$&*&5,-1!0*@!$&57.,1-!0'5&12!W:j!&(!H&.'@!iF4!S4RL8!;:"VUO!6%-!2-.5!k-5-.+,*+!50.N
E-2l!H01!(,.12!,*=-*2-@!JM!2%-!G*2-.*02,&*0'!Y,*0*$-!L&.7&.02,&*!SGYLU!2&!.-7'0$-!k2%-!6%,.@!
R&.'@l!2-.5!2%02!%0@!*-+02,=-!$&**&202,&*1O!P.,+,*0''M!2%-!',12!,*$'<@-@!5,@@'-N2&N%,+%-.!
,*$&5-!-$&*&5,-1!(.&5!2%-!@-=-'&7,*+!$&<*2.,-1!H,2%!12&$E!50.E-21!&7-*!(&.!(&.-,+*-.1O!
SGYL8!;:"_OU!d&H0@0M18!2%-!2-.5!%01!J--*!-I2-*@-@!2&!,*$'<@-!1&5-H%02!0''!2%-!@-=-'&7,*+!
$&<*2.,-1O!!
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)5-.+,*+!50.E-21!%0=-!0!%<+-!7&2-*2,0'!0*@!0.-!0*!022.0$2,=-!J<1,*-11!&77&.2<*,2M!(&.!R-12N
-.*!$&570*,-1!,*!2%-!'&*+!.<*8!J<2!50*M!&(!2%-!022-5721!%0=-!J--*!@&&5-@!2&!(0,'O!#&5-!&(!
2%-!H-''NE*&H*!-I057'-1!0.-!KJ-.!'&1,*+!,*!L%,*0!2&!F,@,!L%<I,*+!S\0'0*,$E8!;:"`U!0*@!
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#20.2<71!0*@!7.&@<$2!@-=-'&75-*2!(&.!-5-.+,*+!50.E-21!%0=-!J--*!12<@,-@!.-'02,=-'M!',22'-!
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<$21!(&.!)012-.*!?(.,$0O!6%-.-!0.-!5<'2,7'-!@-(,*,2,&*1!&(!0!120.2<7!$&570*M8!J<2!,*!2%,1!2%-1,1!
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!"8#9565%)&4#*:;5&01256#%,-#6&*<5#
F-=-'&7,*+!$&<*2.,-1!H,2%!(012N+.&H,*+!5,@@'-!$'011-1!0.-!@.,=,*+!2%-!-$&*&5,$!+.&H2%!&(!
2%-! ;"12! $-*2<.M! S4RL8! ;:"VUO! 6%,1! ,1! 0! (01$,*02,*+! &77&.2<*,2M! (&.! 120.2<71! '&&E,*+! 2&!
-I70*@!,*2&!*-H!50.E-21O!?$$&.@,*+!2&!B.-H-.!-2!0'O!S;::WU8!@-17,2-!2%-.-!,1!0!+.-02!@-50*@!
(&.!*-H!7.&@<$21!0*@!1-.=,$-18!1<$%!01!5&J,'-NJ01-@!,**&=02,&*8!2%-!*--@1!&(2-*!@,((-.!(.&5!
R-12-.*!$&<*2.,-1O!6%-.-(&.-8!2%-!2-$%*&'&+,-1!&.,+,*02,*+!(.&5!2%-!R-12!%0=-!5&12'M!J--*!
0!7&&.!(,2!(&.!2%-!-5-.+,*+!H&.'@O!?2!2%-!105-8!2%-.-31!=-.M!',22'-!.-1-0.$%!&*!%&H!2-$%*&'&+M!
*--@1!0.-!@,((-.-*2!,*!2%-1-!.-+,&*1O!!
!
R%-*!-0.'MN120+-!120.2<71!$&5,*+!(.&5!0!=-.M!@,((-.-*2!$&*2-I2!2.M!2&!@-=-'&7!*-H!7.&@<$21!
&.! 1-.=,$-1! (&.! -5-.+,*+! 50.E-21! H,2%! ',5,2-@! (<*@,*+8! 150''! 2-05! 0*@! &(2-*! H,2%&<2!
-I7-.,-*$-! (.&5! 2%-! 20.+-2! 50.E-28! =0.,&<1! $%0''-*+-1! $0*! &$$<.O! K*@-.120*@,*+! &(! 2%-!
$&*2-I2<0'!=0.,02,&*!$0*!J-!70.2,$<'0.'M! .-'-=0*2! (&.!d&.2%!?5-.,$0*!0*@!R-12!)<.&7-0*!
J<1,*-11-1!-*2-.,*+!-5-.+,*+!50.E-218!@<-!2&!'0.+-!7%M1,$0'8!$<'2<.0'!0*@!-$&*&5,$!@,120*$-!
S/-M-.8!/<@05J,8!>!d0.<'08!;:""UO!6%,1!2%-1,1!@-'=-1!@--7!,*2&!2%-!-I7-.,-*$-1!&(!2%.--!
Y,**,1%!5&J,'-N1-.=,$-!120.2<71!@-=-'&7,*+!7.&@<$21!(&.!-5-.+,*+!50.E-218!70.2,$<'0.'M!)012!
?(.,$0O!6%-!&JC-$2,=-!&(!2%,1!2%-1,1!,1!2H&(&'@O!Y,.128!2%,1!12<@M!0,51!2&!,@-*2,(M!2%-!2M7-!&(!
!
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$%0''-*+-1!2%-!Y,**,1%!120.2<71!%0=-!-*$&<*2-.-@O!#-$&*@8!2%-!'-11&*1!'-0.*-@!0*@!0@=,$-!(&.!
(<2<.-! 120.2<71! 0.-! ,@-*2,(,-@! ,*! &.@-.! 2&! +0,*! 0*! <*@-.120*@,*+! &(! %&H! 2&! &=-.$&5-! 2%-!
$%0''-*+-1O!!
!
6%-!50,*!.-1-0.$%!Q<-12,&*!2%,1!2%-1,1!0*1H-.1!,1A!!
!
!"#! G&'$! .#(0! 69! :&'//<(8<3! 06! $&<! .<;! 0<:#3#6(>='.<-3! 69! H#((#3&! <'-/;>3$'8<!
3$'-$*@3!<(:6*($<-!I&<(!0<?</6@#(8!=6A#/<!3<-?#:<!@-60*:$3!96-!<=<-8#(8!='-.<$32!
@'-$#:*/'-/;!J'3$!49-#:'K!
!
/&.-&=-.8! 2H&! .-1-0.$%! 1<JQ<-12,&*18! ^n"! 0*@!^n;8!H-.-! @-(,*-@! 2&! 1<77&.2! 2%-!50,*!
.-1-0.$%!Q<-12,&*A!
!
!"$#%G&'$!.#(0!69!/<336(3!/<'-(<0!:'(!A<!#0<($#9#<0!9-6=!$&<!<L@<-#<(:<3!69!$&<3<!
3$'-$*@3K!
!
!"&#! G&'$! .#(0! 69! 8*#0'(:<! 06! $&<3<! .<;! 0<:#3#6(>='.<-3! 699<-! 6$&<-! 3$'-$*@3!
3<<.#(8!$6!<($<-!$&<!3'=<!='-.<$K!!
!
6%-!50,*!.-1-0.$%!Q<-12,&*!S^nU!0@@.-11-1!2%-!E-M!&JC-$2,=-!&(!2%-!.-1-0.$%!0*@!022-5721!
2&!@--7-*!2%-!<*@-.120*@,*+!&(!2%-!$%0''-*+-1!2%02!&$$<.!H%-*!120.2<7!7.&@<$2!@-=-'&75-*2!
,1!20E-*!,*2&!0*!-5-.+,*+!$&*2-I2O!6%-!0*1H-.!2&!2%-!(,.12!1<77&.2,*+!.-1-0.$%!1<JQ<-12,&*!
^n"8!%-'71!2&!(&$<1!2%-!12<@M!2&!-I7'&.-!2%-!'-11&*1!'-0.*-@!,*!.-'02,&*!2&!2%-!$%0''-*+-1O!
6%-!1-$&*@!1<77&.2,*+!.-1-0.$%!Q<-12,&*!S^n;U!$&''02-1!2%-!0@=,$-!+,=-*!JM!2%-!,*2-.=,-H--1!
(&.!&2%-.!120.2<71!,*!0!1,5,'0.!1,2<02,&*O!6%02!,1!2%-!7.0$2,$0'!70.2!&(!2%-!12<@M!0*@!0,51!2&!
+02%-.! $&*$.-2-! 1<++-12,&*1! (&.! 120.2<718! *&H8! 0*@8! ,*! 2%-! (<2<.-O! 6&+-2%-.8! 2%-! .-1-0.$%!
Q<-12,&*1! 7.&=,@-! E*&H'-@+-! 0*@! 2&&'1! (&.! (<2<.-! (&<*@-.1! 0*@! 120.2<71! 0*@8! &*! 2%-!
2%-&.-2,$0'!1,@-8!-I7'&.-!2%-!+07!,@-*2,(,-@!,*!2%-!-I,12,*+!',2-.02<.-O!6%,1!12<@M!(&$<1-1!7<.-'M!
&*!2%-!-I7-.,-*$-1!&(!2%-!E-M!@-$,1,&*N50E-.1!&(!2%-1-!120.2<71!@<.,*+!@,((-.-*2!120+-1!&(!
7.&@<$2!@-=-'&75-*2O!6%-!@-20,'-@!7.&@<$2!@-=-'&75-*2!7.0$2,$-1!0*@!12-71!%0=-!J--*!'-(2!
&<2!&(!2%-!1$&7-!J-$0<1-!2%02!H&<'@!%0=-!-I2-*@-@!2%-!12<@M!2&&!5<$%O!6%-!(&$<1!,1!&*!2%-!
$%0''-*+-1!0*@!'-11&*1!'-0.*-@!(.&5!2%-!7.&@<$2!@-=-'&75-*2!7.&$-11!.02%-.!2%0*!2%-!@-20,'-@!
7.&$-11!,21-'(O!
!
6%-!1$&7-!&(!2%,1!12<@M!H,''!J-!&*!Y,**,1%!-0.'MN120+-!120.2<71!@-=-'&7,*+!5&J,'-!1-.=,$-!
7.&@<$21!(&.!2%-!)012!?(.,$0*!50.E-2O!?''!2%-!7.&@<$21!0.-!J01-@!&*!0!5&J,'-!,*2-.(0$-8!J<2!
2%-!,*@<12.,-1!=0.MO!6%,1!H0M!H-!$0*!$&570.-!2%-!-I7-.,-*$-1!&(!2%-!120.2<71!0*@!5&12!',E-'M!
H-!0.-!0J'-! 2&!J<,'@!0!5&.-!$&57.-%-*1,=-!7,$2<.-!&(! 2%-!$%0''-*+-1O!Y&.!-I057'-8!H,2%!
7.&@<$2!$&570*,-1!7.&@<$2,&*8!1<77'M!$%0,*!50*0+-5-*2!0*@!'&+,12,$1!$&<'@!J-!7.&J'-51!
2%02!5&J,'-!1-.=,$-!120.2<71!0.-!*&2!(0$,*+O!G*!0@@,2,&*8!0''!2%-!$&570*,-1!0.-!12,''!1--E,*+!2&!
(,*@!0!7.&@<$2N50.E-2!(,2!0*@!&7-.02-!H,2%!',5,2-@!.-1&<.$-1O!6%-.-(&.-8!J01-@!&*!#<22&*o1!
S;:::U!@-(,*,2,&*8!2%-M!0.-!0''!120.2<7!$&570*,-1O!F-17,2-!2%-!=0.M,*+!0+-!&(!2%-!$&570*,-18!
0''! 2%-! 120.2<71! 0.-! 12,''! @-=-'&7,*+! 2%-! 7.&@<$2! (<.2%-.! 0*@! J<,'@,*+! *-H! (-02<.-18! -=-*!
2%&<+%!2%-!05&<*2!&(!<1-.1!&.!$<12&5-.1!=0.,-1O!6%,1!-*0J'-1!2%02!2%-!$&570*,-1!0.-!,*!0!
1,5,'0.!120+-!&(!2%-!120.2<7!',(-!$M$'-O!
!
F<-! 2&! 2%-! ,2-.02,=-!077.&0$%!&(! 2%,1! 2%-1,18! 2%-! (,*0'! (&.5!&(! 2%-! .-1-0.$%!Q<-12,&*1!H01!
.-(,*-@!&*'M!0(2-.!(,*,1%,*+!2%-!@020!0*0'M1,1!0*@!@-(,*,*+!2%-!.-1<'21!0*@!2%-!,*2-.7.-202,&*1O!
6%,1!-*1<.-@!2%02!2%-!,*2-.=,-H!@020!H01!*&2!(,22-@!,*2&!0!7.-N@-(,*-@!Q<-12,&*8!J<2!2%-!@020!
!
!
! T!
0*@!2%-!50,*!(,*@,*+1!@-2-.5,*-@!2%-!.-1-0.$%!Q<-12,&*1O!#2,''8!2%-!,*,2,0'!.-1-0.$%!Q<-12,&*1!
0*@! 2%-,.! (&$<1! H01! 1%07-@! 02! 2%-! J-+,**,*+8! H%,$%! %-'7-@! 17-$,(M! 2%-! 120.2<71! 2&! J-!
,*2-.=,-H-@!0*@!$&*12.<$2,*+! 2%-! ,*2-.=,-H!Q<-12,&*1O!)=-*! 2%&<+%!-0.'M! ,@-*2,(,$02,&*!&(!
.-1-0.$%!Q<-12,&*1!0*@!7&2-*2,0'!$&*12.<$21!$0*!J-!%-'7(<'8!0$$&.@,*+!2&!),1-*%0.@2!S"_a_U!
,231!01!,57&.20*2!2&!.-5-5J-.!2%02!2%-1-!0.-!2-*202,=-!,*!2%,1!E,*@!&(!.-1-0.$%O!#,5,'0.'M8!2%-!
.-1-0.$%!Q<-12,&*1!$0*!$%0*+-!&.!1%0.7-*!@<.,*+!2%-!.-1-0.$%!H%,$%!%077-*-@!0'1&!,*!2%,1!
12<@MO!!!!!
!
!
.
!
!
!
!
!
!
!
!
!
!
!
!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
! W!
;.<7,(50,:5(.5(67(&..
G*!2%,1!$%072-.8!2%-!-I,12,*+!',2-.02<.-!.-'-=0*2!2&!2%,1!2%-1,1!,1!7.-1-*2-@O!Y,.128!2%-!1202-!&(!
2%-!@,+,20'!-$&*&5M!,*!?(.,$0!,1!@,1$<11-@8!(&$<1,*+!-17-$,0''M!&*!2%-!7-*-2.02,&*!.02-1!&(!
5&J,'-!7%&*-18!7%&*-!5&@-'18!0*@!5&J,'-!1<J1$.,72,&*1O!6%-1-!0''!0((-$2!%-0=,'M!2%-!&7-.02N
,*+!-*=,.&*5-*2!(&.!@,+,20'!0*@!5&J,'-!1-.=,$-1O!#-$&*@8!2%-!.-Q<,.-5-*21!(&.!,*(&.502,&*!
0*@!$&55<*,$02,&*1! 2-$%*&'&+,-1! SGL6U! ,*!@-=-'&7,*+!$&*2-I2!0.-! .-=,-H-@O!Y,*0''M8! 2%-!
<1-.N$-*2-.-@!@-1,+*!7.&$-11!,1!7.-1-*2-@!0*@!@,1$<11-@!70.2,$<'0.'M!(.&5!2%-!7-.17-$2,=-!&(!
@-=-'&7,*+!$&<*2.,-1O!/&.-&=-.8!2%-!<*@-.'M,*+!(.05-H&.E!<1-@!,*!2%,1!2%-1,18!2%-!)*=,.&*N
5-*2N#-*1,2,=-!Y.05-H&.E!(&.!K1-.NL-*2-.-@!F-1,+*!JM!B0$E%0<18!B.0*@-*J<.+8!>!6.077!
S;:"TU!H,''!J-!7.-1-*2-@!,*!@-20,'O!!
."!#=45#-1(10%>#5&*,*?7#1,#@3)1&%#
?$$&.@,*+!2&!2%-!R&.'@!B0*E!S;:"`U8!GL6!%01!0!.-50.E0J'-!,570$2!&*!$&<*2.,-13!-$&*&5,$!
@-=-'&75-*2!0*@!$0*!50E-!2%-!@-=-'&75-*2!5&.-!,**&=02,=-8!-((,$,-*2!0*@!,*$'<1,=-O!/&.-N
&=-.8! 2%-! 5&J,'-! 7-*-2.02,&*! .02-! %01! J--*! *&2-@! 2&! %0=-! 0! 7&1,2,=-! -((-$2! &*! -Q<0',2M!
S?1&*+<8!;:"WUO!F<-!2&!=0.,&<1!7&1,2,=-!-((-$218!2%-!@,+,20'!@,=,@-!%01!J-$&5-!2%-!2&7,$!&(!
,*2-.-12!(&.!J&2%!.-1-0.$%-.1!0*@!7&',$M50E-.1O!)=-*!2%&<+%!GL6!@,((<1,&*!%01!7.&+.-11-@!,*!
@-=-'&7,*+!$&<*2.,-18!2%-!'-=-'!&(!@,+,20'!@-=-'&75-*2!,1!12,''!5<$%!%,+%-.!,*!2%-!@-=-'&7-@!
H&.'@O!6%-!@,+,20'!@,=,@-!,1!,*$.-01,*+'M!,*('<-*$-@!JM!2%-!17--@!0*@!Q<0',2M!&(!0$$-11!2&!GL6!
SB,''&*!-2!0'O8!;:":OUO!
!
R&.'@!B0*E!S;:"`U!-12,502-1!2%02!a:j!&(!2%-!7&7<'02,&*!,*!@-=-'&7,*+!$&<*2.,-1!&H*!0!5&N
J,'-!7%&*-!$&570.-@!2&!_aj!,*!@-=-'&7-@!$&<*2.,-1O!#<JN#0%0.0*!?(.,$0!%01!2%-!'&H-12!5&N
J,'-!7-*-2.02,&*!.02-!,*!2%-!H&.'@8!V9jO!)=-*!@-=-'&7,*+!$&<*2.,-1!%0=-!J--*!'0++,*+!J-%,*@!
,*!@,+,20',h02,&*!2%-!17--@!&(!2.0*1(&.502,&*!%01!J--*!(012O!?$$&.@,*+!2&!R&.'@!B0*Eo1!S;:"`U!
-12,502,&*1!2%-!.02-!&(!5&J,'-!7%&*-!&H*-.1%,7!,*!@-=-'&7,*+!$&<*2.,-1!,*$.-01-@!(.&5!0J&<2!
;:j!2&!a:j!,*!C<12!":!M-0.1!S;::WN;:"WU!0*@!2%-!+.&H2%!,1!$&*2,*<,*+!12.&*+O!Z&H-=-.8!
1&5-!&(!2%-!H&.'@31!7&&.-12!$&<*2.,-1!12,''!%0=-!0!5&J,'-!7-*-2.02,&*1!.02-!&(!W:j!&.!<*@-.O!!
!
)=-*!2%&<+%!2%-!5&J,'-!7-*-2.02,&*!.02-!,*!50*M!@-=-'&7,*+!$&<*2.,-1!1--5!%,+%8!2%-.-!0.-!
J,+!@,((-.-*$-1!J-2H--*!@,((-.-*2!@-5&+.07%,$1!0*@!$&55<*,2,-1O!R&.'@!B0*E!S;:"`U!%01!
0$E*&H'-@+-@!2%02!2%-!@,+,20',h02,&*!%01!2.-02-@!7-&7'-8!-=-*!(.&5!2%-!105-!$&<*2.M8!@,((-.N
-*2'MO!6%-!50,*!1-+.-+02,*+!(0$2&.!,*1,@-!0!$&<*2.M!,1!.<.0'!=-.1<1!<.J0*!7&7<'02,&*!H%-.-!
2%-! <.J0*! %0J,2021! 0.-!5&.-! ',E-'M! 2&! &H*! 0*@! <1-!5&J,'-! 7%&*-1O!/&.-&=-.8! #2-,*(,-'@8!
RM$%-8!L0,8!>!L%,H010!S;:"WU!*&2,$-@!2%02!1&$,&-$&*&5,$!1202<18!-@<$02,&*!'-=-'8!0*@!+-*N
@-.!0((-$2-@!2%-!7%&*-!<10+-!&(!/0'0H,0*!(0.5-.1!H%,$%!,1!1<77&.2-@!JM!4)R!^-1-0.$%!
L-*2-.31!.-1-0.$%!S;:"aUO!?'1&8!0+-!0((-$21A!M&<*+!7-&7'-!0.-!5&.-!',E-'M!2&!&H*!0!7%&*-!
0*@! +&! &*',*-! S4-H!^-1-0.$%! L-*2-.8! ;:"aUO! 6%-! 150.27%&*-! +.&H2%!H,''! J-! @.,=-*! JM!
M&<*+-.!2-$%N10==M!<1-.1!Si#/!?11&$,02,&*8!;:"VUO!
!
)=-*!2%&<+%!150.27%&*-1!0.-!2%-!*-H!*&.50'!,*!$&<*2.,-1!',E-!Y,*'0*@8!J01,$!7%&*-18!1<$%!
01!(-02<.-!7%&*-18!0.-!12,''!2%-!5&12!<1<0'!7%&*-!2M7-!,*!50*M!@-=-'&7,*+!0.-01!SY,+<.-!"UO!
G*!\-*M08! a:j!&(! 2%-! 7&7<'02,&*! ,1! .-7&.2-@! 2&! &H*!7%&*-1! &<2! &(!H%,$%!&*'M! 9:j!0.-!
150.27%&*-1O!6%-!.-17-$2,=-!*<5J-.1! ,*!*-,+%J&.,*+!60*h0*,0!0.-!VWj!0*@!"9jO!?2! 2%-!
105-!2,5-8!,2!H01!-12,502-@!2%02!VVj!&(!?5-.,$0*1!&H*-@!0!150.27%&*-!,*!b0*<0.M!;:"aO!
S4-H!^ -1-0.$%!L-*2-.8!;:"aOU!G*!0@@,2,&*!2&!7%&*-!2M7-8!0'1&!0$$-11!2&!-'-$2.,$,2M!0*@!5&J,'-!
&7-.02&.!$&=-.0+-!0((-$21!2%-!<10+-!&(!7%&*-1O!?$$&.@,*+!2&!2%-!R&.'@!B0*E!S;:"`U!5&.-!
!
!
! `!
%&<1-%&'@1!&H*!0!5&J,'-!7%&*-!2%0*!%0=-!0$$-11!2&!-'-$2.,$,2M!,*!@-=-'&7,*+!$&<*2.,-1!H%,$%!
,570$21!%&H!0*@!H%-*!2%-1-!@-=,$-1!$0*!J-!<1-@O!!
!
!"#$%&'(')*+%,-./0&'1/2&%+#&'"0'3/*&'45%"1+0'1/$0,%"&3'!"#$%&#'#()*+%,#-.#)/%0123/%45%2066%
!
d-H!0((&.@0J'-!@-=,$-1!0*@!2%-!+.&H,*+!0=0,'0J,',2M!&(!1-$&*@N%0*@!@-=,$-1!0.-!2%-!50,*!
.-01&*!(&.!7.&5&2,*+!150.27%&*-!0@&72,&*O!6&+-2%-.!H,2%!2%-!<720E-!&(!5&J,'-!J.&0@J0*@!
1-.=,$-18!2%,1!@.,=-1!2%-!,*$.-01-!,*!5&J,'-!@020!2.0((,$!0*@!2%-!@-50*@!(&.!*-H!@,+,20'!$&*2-*2!
0*@!1-.=,$-1O!Si#/!?11&$,02,&*8!;:"VOU!)=-*!5&J,'-!$&=-.0+-!,1!.0,1,*+!2%-!,*2-.*-2!0@&7N
2,&*!'0+1!$&*1,@-.0J'M!J-%,*@!,*!@-=-'&7,*+!$&<*2.,-1O!G2!H01!-12,502-@!2%02!&*'M!9"j!&(!2%-!
7&7<'02,&*!,*!@-=-'&7,*+!$&<*2.,-1!%0@!0$$-11!2&!2%-!,*2-.*-2!,*!;:"T8!$&570.-@!2&!a:j!,*!
@-=-'&7-@!$&<*2.,-1!SR&.'@!B0*E8!;:"`UO!#<JN#0%0.0*!?(.,$0!%01!2%-!'&H-12!'-=-'!&(!,*2-.*-2!
<1-!,*!2%-!H&.'@!.0*+,*+!(.&5!W_j!,*!#&<2%!?(.,$0!2&!;Wj!,*!60*h0*,0O!9_j!&(!0@<'21!H-.-!
.-7&.2-@!2&!<1-!2%-!,*2-.*-2!,*!\-*M0!,*!;:"V!$&570.-@!2&!a_j!,*!2%-!K#?!S4-H!^-1-0.$%!
L-*2-.8!;:"aUO!9i!H,''!$&*2,*<-!01!2%-!50,*!J.&0@J0*@!2-$%*&'&+M!(&.!2%-!(&.-1--0J'-!(<2<.-8!
J<2!2%-!0@&72,&*!&(!Ti!,1!,*$.-01,*+!1H,(2'M!H%-*!2%-!$&=-.0+-!,*$.-01-1O!#50.27%&*-!$&*N
*-$2,&*1! ,*!#<JN#0%0.0*!?(.,$0! 0$$&<*2-@! (&.! &*-N(&<.2%!&(!5&J,'-! $&**-$2,&*1! ,1! ;:"`O!
Si#/!?11&$,02,&*8!;:"VOU!
!
G*!?(.,$08! 2%-!7.-70M!&.! k70M!01!M&<!+&l! 1<J1$.,72,&*!5&@-'1! 0.-!@&5,*02,*+O!6%-!50,*!
.-01&*!(&.!2%,1!,1!2%02!,231!&(2-*!%0.@-.!(&.!2%-1-!$&*1<5-.1!2&!5--2!2%-!$.-@,2H&.2%,*-11!.-N
Q<,.-5-*21!&(!(,I-@N2-.5!$&*2.0$21!&.!70MN5&*2%'M!1<J1$.,72,&*1O!Si#/!?11&$,02,&*8!;:"aU!
?'1&8!J-,*+!0J'-!2&!50*0+-!-I7-*1-1!,*!0*!,*-I7-*1,=-!0*@!@,1$.--2!50**-.!%01!J--*!$.<$,0'!
2&! 2%-!H,@-17.-0@! <10+-! &(!5&J,'-! 2-'-7%&*M! ,*! @-=-'&7,*+! $&<*2.,-1! SF%0H0*8!F&.,0*8!
i<7208!>!#<*E0.08!;::"g!Z&@+-8!;::Wg!4.0%0'0@8!;::Wg!01!$,2-@!,*!F&*&=0*!0*@!F&**-.!
;:":UO!!
!
)=-*!
!2%&<+%!2%-1-!(,+<.-1!+,=-!0*!,@-0!&(!5&J,'-!<10+-!0*@!7-*-2.02,&*!,*!#<JN#0%0.0*!?(.,$0!
0*@!&2%-.!@-=-'&7,*+!0.-018!,2!*--@1!2&!J-!*&2-@!2%02!2%-!0$$<.0$M!&(!2%-1-!(,+<.-1!$0*!J-!
Q<-12,&*0J'-8!0*@!2%-!@-(,*,2,&*1!=0.MO!BM!@-(,*,2,&*!&(!i#/?!G*2-'',+-*$-!S;:"TU!2%-!5&N
J,'-!7-*-2.02,&*!.02-!,1!<1<0''M!$&<*2-@!JM!@,=,@,*+!2%-!*<5J-.!&(!.-+,12-.-@!#G/!$0.@1!JM!
2%-!.-+,&*31!7&7<'02,&*O!#,*$-!7-&7'-!,*!@-=-'&7,*+!$&<*2.,-1!&(2-*!&H*!5&.-!2%0*!&*-!#G/!
!"
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/0,1+
2.304.+
50,03+6
78+,+
59:;8<=>4.?+
=<@A+4;B89,0 =<C+@.?<B89,0 29<B89,0
!
!
! V!
$0.@!S(&.!-I057'-8!,*!L%,*0!"OV_!7-.!1<J1$.,J-.U!2%-!5&J,'-!7-*-2.02,&*!.02-!+,=-1!0*!,*1<(N
(,$,-*2!7,$2<.-!&(!2%-!*<5J-.!&(!7-&7'-!0$2<0''M!$&**-$2-@!2&!0!5&J,'-!*-2H&.EO!?1!7.-=,N
&<1'M!5-*2,&*-@8!2%-!5&J,'-!7-*-2.02,&*!.02-!,*!#<JN#0%0.0*!?(.,$0!H01!V9j!SR&.'@!B0*E8!
;:"`UO!!
!
G(!H-!'&&E!02!2%-!*<5J-.!&(!<*,Q<-!5&J,'-!1<J1$.,J-.1!,*!#<JN#0%0.0*!?(.,$0!2%-!*<5J-.!
$&..-17&*@-@!2&!T9j!&(!2%-!7&7<'02,&*!Si#/!?11&$,02,&*8!;:"VUO!6%-!<*,Q<-!5&J,'-!1<JN
1$.,J-.1!.-(-.!2&!2%-!*<5J-.!&(!,*@,=,@<0'!7-&7'-!1<J1$.,J-@!2&!0!5&J,'-!1-.=,$-!&.!20.,((!0*@!
20E-!,*2&!0$$&<*2!2%02!2%-!105-!7-.1&*!5,+%2!%0=-!5<'2,7'-!#G/!$0.@1O!6%-!.02-!,1!*&2!.-N
12.,$2-@!JM!2%-!*<5J-.!&(!7-&7'-!&H*,*+!0!7%&*-O!Si#/?!G*2-'',+-*$-8!;:"TOU!6%-!5&J,'-!
1<J1$.,72,&*!.02-!,*!)012-.*!?(.,$0*!$&<*2.,-1!1<$%!01!).,2.-0!S_jU8!#&<2%!#<@0*!S"`jU!0*@!
/0'0H,!S;`jU!,1!'&H!$&570.-@!2&8!(&.!-I057'-8!\-*M0!SW_jU!Si#/!?11&$,02,&*8!;:"VUO!
!
G2!*--@1!2&!J-!*&2-@!2%02!2%-!*<5J-.!&(!<*,Q<-!1<J1$.,J-.1!@&-1*32!*-$-110.,'M!$&..-17&*@!2&!
2%-!*<5J-.!&(!5&J,'-!<1-.1!-,2%-.O!R&.'@!B0*E!%,+%',+%2-@!S01!.-(-..-@!JM!i#/?!G*2-'',N
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!
6%-! @-1,+*-.18! -*+,*--.18! 0*@! 7.&@<$2! @-=-'&75-*2! 7.&$-11-1! &.,+,*02-!5&12'M! (.&5! 2%-!
R-12-.*!H&.'@O!6%-.-(&.-8!H%-*! 2%-M!J<,'@!0! 2-$%*,$0'!7.&@<$28! ,*$&.7&.02,*+!Z/G8! 2%-M!
*--@!2&!J-$&5-!$<'2<.0''M!2%&<+%2(<'!0*@!1-*1,2,=-!2&!2%-!+'&J0'!-*=,.&*5-*2!&(!2%-!1&$,&N
2-$%*,$0'!1M12-5O!!6%-!<1-.N$-*2-.-@!@-1,+*!7.&$-11!20E-1!,*2&!0$$&<*2!2%-!%<50*!0*@!2%-!
50$%,*-!,*$'<@,*+!2%-,.!,55-@,02-!$&*2-I2!0*@!1<..&<*@,*+1O!G2!@&-1*32!%,+%',+%2!2%-!+'&J0'!
-*=,.&*5-*2O!6%-.-(&.-8!B0$E%0<1!-2!0'O!S;:"TU!%0=-!,*$&.7&.02-@!2%-!(.05-H&.E!&(!1&$,&N
2-$%*,$0'!1M12-51!0*@!2%-!<1-.N$-*2-.-@!@-1,+*!7.&$-11!.-1<'2,*+!,*!2%-!L$1+&'$8/$%C6/$6+C
%+1/")6/&C*/$%/&/("(/6+:$"D&08/2'&O"7.-1-*2-@!,*!Y,+<.-!TO!6%-!&JC-$2,=-!&(!2%-!(.05-N
H&.E!,1!2&!%-'7!-*+,*--.1!0*@!@-1,+*-.1!2&!J-22-.!50*0+-!2%-!17-$,(,$!$%0.0$2-.,12,$1!&(!@-N
=-'&7,*+!0.-01O! SB0$E%0<1!-2!0'O8!;:"TU!6%,1!*&2,&*! ,1!1<77&.2-@!JM!Y.-<@-*2%0'-.!S;:"WU!
H%&!0.+<-1!2%02!$&*2-I2<0'!,*(&.502,&*!*--@1!2&!J-!+02%-.-@!0*@!@-1,+*N.-'02-@!$&*2-I2<0'!
(0$2&.1!*--@!2&!J-!,*2-+.02-@!,*!2%-!7.&@<$2!@-1,+*!7.&$-11!20E,*+!,*2&!0$$&<*2!2%-!$%0.0$2-.N
,12,$1!&(!-5-.+,*+!50.E-21O!!
!
!
!"#$%&'A'40'&02"%/0*&0,93&03","2&'5%+*&F/%G'5/%'$3&%91&0,&%&:':&3"#0';J+1G.+$3'&,'+H6C'7B(AC'-6'
ABKD6!
!
G2!,1!0!2%-&.-2,$0'!(.05-H&.E!2%02!'&$02-1!2%-!,*2-.0$2,&*!&(!2%-!<1-.!0*@!2-$%*,$0'!0.2,(0$2!,*!
2%-!$-*2-.!&(!2%-!5&@-'O!K*',E-!2%-!<1-.N$-*2-.-@!@-1,+*!7.&$-118!2%-!(.05-H&.E!7.&7&1-1!
2%02!2%-!<1-.!0*@!%-.!'&$0'!-*=,.&*5-*2!0.-!'&$02-@!,*!2%-!+'&J0'!-*=,.&*5-*28!0*@!2%-.-(&.-!
12.&*+'M!0((-$2-@!JM!,2O!6%,1!5-0*1!2%02!2%-!,*2-.0$2,&*!J-2H--*!%<50*1!0*@!50$%,*-1!,1!*&2!
C<12!0((-$2-@!JM!2%-!,55-@,02-!1<..&<*@,*+1!J<2!JM!2%-!'0.+-.!20*+,J'-!0*@!,*20*+,J'-!(0$2&.1O!
6%-!J.&0@!20*+,J'-!0*@!,*20*+,J'-!(0$2&.1!$&*12.0,*!2%-!'&$0'!-*=,.&*5-*2!0*@!1-2!',5,21!(&.!
2%-!<1-.!0*@!%-.!7&11,J,',2,-1!2&!(<'(,''!%-.!*--@1!H,2%!2%-!2-$%*,$0'!0.2,(0$2O!Y&.!2%02!.-01&*8!
2%-!<1-.N$-*2-.-@!@-1,+*!7.&$-11!1%&<'@!J-!1-*1,2,=-!2&!J&2%!2%-!'&$0'!0*@!+'&J0'!-*=,.&*5-*2!
H%-*!@-1,+*,*+!(&.!<1-.1!(.&5!@-=-'&7,*+!$&*2-I2O!SB0$E%0<1!-2!0'O8!;:"TU!Z-*$-8!1,57'M!
7<28!B0$E%0<1!-2!0'O!%0=-!20E-*!2%-!,2-.02,&*NJ01-@!<1-.N$-*2-.-@!@-1,+*!7.&$-11!0*@!%,+%N
',+%2!2%-!1,+*,(,$0*$-!&(!2%-!+'&J0'!-*=,.&*5-*2!,*!2%-!%<50*N50$%,*-!,*2-.0$2,&*!H%,$%!,1!
,*!2%-!$&.-!&(!2%-!5&@-'O!!
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! "T!
?1!0'.-0@M!@,1$<11-@!,*!2%-!<1-.N$-*2-.-@!@-1,+*!1-$2,&*8!2%-!7.&$-11!,1!('-I,J'-!0*@!$0*!,*N
$'<@-!=0.,&<1!@,((-.-*2!5-2%&@1!0*@!12-71O!B0$E%0<1!-2!0'O!S;:"TU!*&2-!2%02!2%-!',5,21!0*@!
.-Q<,.-5-*21!&(!2%-!+'&J0'!-*=,.&*5-*2!@&*32!&*'M!0((-$2!2%-!-*@!7.&@<$2!&.!1-.=,$-8!J<2!0'1&!
2%-!077',$0J'-!5-2%&@1O!K1<0''M8!2%-!<1-.N$-*2-.-@!@-1,+*!7.&$-11!.-Q<,.-1!$&55<*,$02,&*1!
0*@!2-12,*+!H,2%!2%-!0$2<0'!<1-.1O!R%-*8!(&.!-I057'-8!2-12,*+!7.&2&2M7-1!H,2%!<1-.1!,231!,5N
7&.20*2!2&!$&*1,@-.!2%-!0=0,'0J,',2M!&(!,*2-.*-2!$&**-$2,&*1!0*@!-'-$2.,$,2MO!P*!2%-!&2%-.!%0*@8!
+-*@-.!.&'-1!$0*!0((-$2!.-$.<,2,*+!0*@!$&55<*,$02,&*1!H,2%!2%-!,*2-.=,-H--1O!6%-.-!5,+%2!
J-!<*@-.'M,*+!7&',2,$0'!&.!$<'2<.0'!(0$2&.1!2%02!7.&%,J,2!,*2-.=,-H--1!2&!0*1H-.!Q<-12,&*1!(&.!
@,1$.--2!.-01&*1O!6%-!@,((-.-*2!<1-.N$-*2-.-@!@-1,+*!5-2%&@1!0.-!J-M&*@!2%-!1$&7-!&(!2%,1!
12<@MO!!
!
G2! *--@1! 2&! J-! *&2-@! 2%02! 2%-! -*=,.&*5-*2N1-*1,2,=-! <1-.N$-*2-.-@! @-1,+*! (.05-H&.E!
SB0$E%0<1!-2!0'O8!;:"TU!,1!0!2%-&.-2,$0'!(.05-H&.E!0*@!,2!'0$E1!-57,.,$0'!-=,@-*$-O!Y<.2%-.!
12<@,-1!0.-!*--@-@!,*!&.@-.!2&!=0',@02-!2%-!5&@-'O!6%-.-!,1!-=,@-*$-!&(!2%-!J-*-(,21!&(!,57'-N
5-*2,*+!2%-!<1-.N$-*2-.-@!@-1,+*!7.&$-11!H%-*!@-1,+*,*+!(&.!@-=-'&7,*+!$&*2-I2!Sb&*-1!-2!
0'O8!;:"Vg!^050$%0*@.0*!-2!0'O8!;::Vg!#20*'-M!-2!0'O8!;:"WU8!J<2!2%-.-!,1!'-11!.-1-0.$%!@&*-!&*!
%&H!2&!,2-.02-!2%-!5&@-'!2&!J-22-.!1<,2!2%-!@-=-'&7,*+!$&*2-I2O!6%-.-(&.-8!2%,1!12<@M!7.&=,@-1!
0*!&77&.2<*,2M!2&!$&570.-!2%-!.-1<'21!&(!2%,1!12<@M!2&!2%-!(.05-H&.EO!!
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! "W!
=.>(-(05"?.+(,?%)%'%*@.
6%-!50,*!&JC-$2,=-!&(!2%,1!2%-1,1!,1!2&!,@-*2,(M!2%-!$%0''-*+-1!2%02!Y,**,1%!120.2<71!(0$-!H%-*!
@-=-'&7,*+!5&J,'-!1-.=,$-!7.&@<$21!(&.!)012!?(.,$0O!),+%2!E-M!5-5J-.1!(.&5!2%.--!120.2<71!
H-.-!,*2-.=,-H-@O!!G*!0@@,2,&*8!2%-!'-11&*1!'-0.*-@!0*@!,*2-.=,-H--13!0@=,$-!(&.!&2%-.!120.2<71!
20.+-2,*+!2%-!105-!50.E-2!0.-!,@-*2,(,-@O!?'1&8!2%-!-((-$2!&(!2%-!,*2-.=,-H--313!J0$E+.&<*@!
0*@!7.-=,&<1!-I7-.,-*$-1!&*!2%-!$%0''-*+-1!0.-!12<@,-@O!6%,1!$%072-.!@-'=-@!@--7-.!,*2&!2%-!
.-1-0.$%!5-2%&@&'&+,-1!<1-@!,*!2%,1!12<@MO!
8"!#/+>01<>5#&%65#60+-7#%6#%#)565%)&4#%<<)*%&4#
?!Q<0',202,=-!5-2%&@&'&+M!H01!$%&1-*!01!2%-!J01,1!(&.!@020!$&''-$2,&*!(&.!2%,1!2%-1,1O!?$N
$&.@,*+!2&!#,'=-.50*!S;::WU!H%-*!$&570.-@!2&!Q<0*2,202,=-!.-1-0.$%8!Q<0',202,=-!.-1-0.$%!,1!
J-22-.!(&.!150''N1$0'-!12<@,-1!7.&=,@,*+!0*!,*N@-72%!'&&E!02!2%-!,11<-!2&!J-!12<@,-@O!6%-!(&$<1!
&(!Q<0',202,=-!.-1-0.$%!,1!&*!2%-!1<JC-$218!1<$%!01!7-&7'-31!<*@-.120*@,*+8!=0'<-18!,*2-.0$2,&*1!
H,2%!-0$%!&2%-.8!-*=,.&*5-*28!0*@!.-0',2M! ,*!+-*-.0'O!#-'-$2,*+! 2%-! .-1-0.$%!5-2%&@&'&+M!
1%&<'@!J-!@&*-!,*!.-'02,&*!2&!2%-!E*&H'-@+-!+02%-.-@8! 2%-!7-.1&*0'!7.-(-.-*$-1!&(! 2%-!.-N
1-0.$%-.8!0*@!2%-!.-1&<.$-1!0=0,'0J'-!S#,'=-.50*8!;::WUO!#,*$-!2%-!2&7,$!&(!2%,1!2%-1,1!,1!0*!
<*@-.N.-1-0.$%-@!0.-08!2%-.-!,1!0!$'-0.!*--@!(&.!0!@--7-.!<*@-.120*@,*+!&(!2%-!-I7-.,-*$-1!&(!
Y,**,1%!5&J,'-N1-.=,$-!120.2<71!,*!-5-.+,*+!50.E-21O!!/&.-&=-.8!2%-!.-1&<.$-1!0*@!2,5-20J'-!
&(!2%,1!2%-1,1!H-.-!=-.M!',5,2-@8!1&!0!'0.+-N1$0'-!0*0'M1,1!H01!*&2!7&11,J'-O!6%-.-(&.-8!Q<0',N
202,=-!5-2%&@&'&+M!H01!1--*!01!2%-!5&12!1<,20J'-!5-2%&@&'&+MO!!
!
?!5<'2,7'-!$01-!12<@M!077.&0$%!H01!$%&1-*!01!2%-!50,*!.-1-0.$%!5-2%&@!(&.!2%,1!2%-1,1!S],*!
"_a"g!),1-*%0.@2!"_a_UO!6%-!1-'-$2-@!5-2%&@!-*0J'-1!,*=-12,+02,&*!H,2%,*!0!$-.20,*!$&*2-I28!
2%-! $%0*$-! 2&! 2-12! -I,12,*+! 2%-&.M8! 0*@! 2%-!7&11,J,',2M! 2&!J<,'@! 2%-&.M! S),1-*%0.@28! "_a_UO!
?$$&.@,*+!2&!),1-*%0.@2!S"_a_U8!2%,1!5-2%&@!,1!-17-$,0''M!1<,20J'-!(&.!2-12,*+!&.!+-*-.02,*+!
*-H!2%-&.,-1!&.!7.&=,@,*+!0!@-1$.,72,&*O!?1!],*!0.+<-1!S"_a"U8!2%-!$01-!12<@M!$0*!J-!1--*!01!
0!.-1-0.$%!12.02-+M!2%02!-I05,*-1!k:6($<=@6-'-;!@&<(6=<(6(!#(!#$3!-<'/>/#9<!:6($<L$l!S],*8!
"_a"8!7O!W_UO!#,*$-!2%-!0,5!&(!2%,1!12<@M!,1!2&!-I05,*-!2%-!$%0''-*+-1!0*@!'-11&*1!'-0.*-@!
(.&5!Y,**,1%!5&J,'-N1-.=,$-!120.2<71!20.+-2,*+!-5-.+,*+!50.E-21!0*@!+02%-.!2%-,.!0@=,$-8!,2!
50@-! 1-*1-! 2&!$&*@<$2! 2%-! 12<@M!JM! ,*2-.=,-H,*+! 1-'-$2-@!$01-!$&570*,-1!&*! 2%-!0J&=-N
5-*2,&*-@!-I7-.,-*$-1O!L%&&1,*+!2%-!5-2%&@!H01!J01-@!&*!2%-!0J&=-N5-*2,&*-@!.-01&*,*+!
S],*!"_a"g!),1-*%0.@2!"_a_UO!
!
B01-@!&*!),1-*%0.@2!S"_a_U8!2%-!$01-!12<@M!5-2%&@!$&*1,121!&(!1,*+'-!&.!5<'2,7'-!$01-1!,*N
$'<@,*+!Q<0',202,=-!&.!Q<0*2,202,=-!@020!&.!J&2%O!L01-!12<@,-1!7.&=,@-!50*M!J-*-(,218!(&.!-IN
057'-8! -I05,*,*+! 1,*+'-!$01-1! ,*N@-72%!&.! $&570.,*+!5<'2,7'-!$01-18!H%,$%!$0*!7.&@<$-!
=0'<0J'-!,*1,+%21!,*2&!2%-!-5-.+-*2!2%-&.MO!!G2!@&-1*32!.-Q<,.-!0!12.,$2!2%-&.-2,$0'!J0$E+.&<*@!
0*@!2%-!.-1-0.$%!Q<-12,&*1!$0*!-=&'=-!@<.,*+!2%-!12<@M!.-'M,*+!&*!2%-!,2-.02,=-!50**-.!&(!
@020!$&''-$2,&*!0*@!2%-&.M!J<,'@,*+O!S),1-*%0.@2!"_a_U!!
!
Z&H-=-.8!),1-*%0.@2!S"_a_U!*&2-1!2%02!@.0H,*+!+-*-.0',h02,&*1!(.&5!2M7,$0''M!0!150''!*<5N
J-.!&(!$01-1!$0*!J-!%0.@8!,(!*&2!-=-*!,57&11,J'-O!6%-!.,$%*-11!&(!2%-!Q<0',202,=-!@020!$0*!0'1&!
'-0@!2&!$&57'-I!2%-&.,-1O!i'01-.!0*@!#2.0<11!0.+<-!S"_`V8!$,2-@!,*!),1-*%0.@2!"_a_U!2%02!.-0'N
',(-!-I7-.,-*$-1!*--@!2&!J-!011-11-@!0+0,*12!7.-=,&<1!',2-.02<.-!,*!&.@-.!2&!J<,'@!0!=0',@!2%-N
&.MO!d-=-.2%-'-118!2%-!$01-!12<@M!5-2%&@!,1!.-$&55-*@0J'-!H%-*!2%-!.-1-0.$%!2&7,$!.-Q<,.-1!
0!*-H!7-.17-$2,=-!&.!H%-*! 2%-! 2&7,$! 0.-0! ,1!*-H!0*@! 2%-! .-1<'20*2! 2%-&.M! ,1!&(2-*!*&=-'8!
-57,.,$0''M!=0',@8!0*@!2-120J'-O!S),1-*%0.@2!"_a_U!
!
!
!
! "`!
),1-*%0.@2!S"_a_U!,*2.&@<$-@!0!(.05-H&.E!(&.!J<,'@,*+!2%-&.M!(.&5!$01-!12<@,-1O!6%-!5&12!
,57&.20*2!12-71!&(!2%-!5-2%&@!0.-A!1-'-$2,*+!$01-18!-*2-.,*+!2%-!(,-'@8!0*0'Mh,*+!H,2%,*N$01-!
@0208!1-0.$%,*+!(&.!$.&11N$01-!7022-.*18!1%07,*+!%M7&2%-1-18!-*(&'@,*+!',2-.02<.-8!0*@!.-0$%N
,*+!$'&1<.-!S),1-*%0.@28!"_a_8!7O!W99UO!6%-!7.&$-11!,1!%,+%'M!,2-.02,=-!0*@!2,+%2'M!',*E-@!2&!
2%-!@020!H%,$%!50E-1!2%-!.-1-0.$%!077.&0$%!-17-$,0''M!077.&7.,02-!,*!*-H!2&7,$!0.-01O!6%,1!
$01-!12<@M!%01!(&''&H-@!2%-!7.&$-11!,*!0*!,2-.02,=-!50**-.O!!
8".#9565%)&4#6+:;5&06#
)57,.,$0'!(,*@,*+1!H-.-!+02%-.-@!JM!12<@M,*+!2%.--!$01-!$&570*,-1!0*@!,*2-.=,-H,*+!J-N
2H--*!2H&!2&!(&<.!7-&7'-!(.&5!-0$%!&(!2%-!$&570*,-1O!?$$&.@,*+!2&!),1-*%0.@2!S"_a_A!W9`U8!
2%-!73</<:$#6(!69!:'3<3!#3!'(!#=@6-$'($!'3@<:$!69!A*#/0#(8!$&<6-;!9-6=!:'3<!3$*0#<3FE!6%-!
$01-!$&570*,-1!H-.-!1-'-$2-@!J01-@!&*!2%-!1$&7-!&(!2%,1!2%-1,1!@,1$<11-@!-0.',-.O!6%-!$&5N
70*,-1!1%&<'@!20.+-2!)012!?(.,$0!01!2%-,.!(,.12!50.E-2!H,2%!2%-,.!5&J,'-!1-.=,$-!7.&@<$2!0*@!
%0=-!0!Y,**,1%!J0$E+.&<*@O!?''!&(!2%-!$&570*,-1!1%&<'@!%0=-!0!7.&@<$2!0*@!02!'-012!1&5-!
,*,2,0'!2.0$2,&*!0*@!2%-.-(&.-!,@-0N'-=-'!120.2<71!H&<'@*32!J-!1<,20J'-!(&.!2%,1!12<@MO!6%-!$&5N
70*,-1!0'1&!1%&<'@!%0=-!1&5-!7%M1,$0'!-I7-.,-*$-!(.&5!2%-!50.E-2O!!
!
L0.-(<'!1-'-$2,&*!&(!2%-!1<,20J'-!7&7<'02,&*!',5,21!2%-!-I2.0*-&<1!=0.,02,&*!&(!2%-!.-1<'21!0*@!
%-'71!2&!1-2!J&<*@0.,-1!(&.!+-*-.0',h02,&*!&(!2%-!(,*@,*+1!S),1-*%0.@2!"_a_A!W`VUO!6%-!+&0'!
&(!2%-&.-2,$0'!1057',*+!,1!2&!1-'-$2!$01-1!2%02!0.-!',E-'M!2&!-I2-*@!&.!.-7',$02-!2%-!-5-.+-*2!
2%-&.MO!6%-!2%.--!$01-!$&570*,-1!H-.-!,@-*2,(,-@!0*@!1-'-$2-@!2&+-2%-.!H,2%!2%-!$&570*M!
0@=,1&.8!d,2,!B%0*O!?''!&(!2%-!$&*20$2-@!$&570*,-1!0*@!,*2-.=,-H--1!.-7',-@!7&1,2,=-'M!2&!2%-!
.-Q<-12! 2&! 70.2,$,702-! ,*! 2%,1! 12<@MO! 6%-! 0<2%&.! +&2! 0*! ,*2.&@<$2,&*! 2&! 0''! 2%-! $&570*,-1!
2%.&<+%!2%-!$&570*M!0@=,1&.!&.!2%.&<+%!&2%-.!7-.1&*0'!$&**-$2,&*1!H%,$%!50@-!.-0$%,*+!
&<2!2&!2%-!$&570*,-1!5&.-!*02<.0'O!!
!
),+%2!7-&7'-!H-.-!,*2-.=,-H-@!,*!2&20'8!&(!H%,$%!1-=-*!H-.-!$&N(&<*@-.1O!6%-1-!-,+%2!H-.-!
1-'-$2-@!J-$0<1-!2%-M!%0@!0!E-M!.&'-!,*!50.E-2!-I7'&.02,&*!0*@r&.!-0.'M!7.&@<$2!@-=-'&75-*2!
7.&$-11!0*@!2%-.-(&.-!$&<'@!7.&=,@-!=0'<0J'-!,*1,+%21!(&.!2%,1!2%-1,1O!6%,1!',5,2-@!2%-!*<5J-.!
&(!1<,20J'-!,*2-.=,-H--1!1,*$-!2%-!120.2<7!2-051!0.-!2M7,$0''M!=-.M!150''!,*!2%-!-0.'M!@0M1O!?''!
,*2-.=,-H--1!-I$-72!(&.!&*-!0.-!12,''!,*!0*!&7-.02,&*0'!.&'-!,*!2%-1-!$&570*,-1O!/&12!,*2-.N
=,-H--1!%0@!7&1,2,&*1!1<$%!01!L)P8!LPP!&.!L6PO!6%-!50C&.,2M!H-.-!50'-1!H,2%!0!/012-.!
&(!#$,-*$-!S6-$%U!@-+.--O!?''!0.-!)<.&7-0*!$,2,h-*1!0*@!1,I!0.-!Y,**,1%O!?''!2%.--!$&570*,-1!
%0=-!02!'-012!&*-!Y,**,1%!$&N(&<*@-.O!)=-*!2%&<+%!*&2!0''!2%-!$&570*,-1!0.-!J01-@!,*!Y,*'0*@8!
2%-M!%0=-!0!12.&*+!$&**-$2,&*!2&!Y,*'0*@!0*@!2%-.-(&.-!$0*!J-!.-(-..-@!2&!01!Y,**,1%!120.2<71O!
?''!%0@!0!5&J,'-N(,.12!7.&@<$2!H%,$%!,*$.-01-1!2%-!$&570.0J,',2M!-=-*!2%&<+%!2%-!<1-!$01-18!
,*@<12.,-18!0*@!2-$%*,$0'!,57'-5-*202,&*1!=0.MO!!
!
6%-!=-.M!150''!*<5J-.!&(!Y,**,1%!120.2<71!20.+-2,*+!-5-.+,*+!50.E-218!-17-$,0''M!?(.,$08!
',5,2-@!2%-!*<5J-.!&(!$01-!$&570*,-1O!F<-!2&!7-.1&*0'!$&**-$2,&*1!0*@!2%-!$&570*M!0@=,N
1&.31!4%OFO!(&$<18!)012!?(.,$0!0*@!5&J,'-!1-.=,$-!120.2<71!H-.-!1-'-$2-@!01!2%-!1$&7-!&(!2%,1!
2%-1,1!H%,$%!,*$.-01-@!2%-!$&570.0J,',2M!&(!2%-!.-1<'21O!Y&.!-I057'-8!2%-!$%0''-*+-1!&(!$&5N
70*,-1!H,2%!7%M1,$0'!7.&@<$21!$&<'@!J-!Q<,2-!@,((-.-*2!@<-!2&!@,12.,J<2,&*!$%0**-'1!0*@!.-N
20,'-.1O!)=-*!2%&<+%!2%-!*<5J-.!&(!$<12&5-.1!0*@!-57'&M--1!,*!2%-!$&570*,-1!=0.,-@8!099"
%7/"*'8A0$+/6"0&/"6%+99"(/1/9'A+$:"%7/"A&'()*%"0$("9''O+$:"D'&"A&'()*%C80&O/%CD+%,""!
!
#,*$-!2%-!0*&*M5,2M!&(!2%-!$01-!$&570*,-1!0*@!2%-!,*2-.=,-H--1!0.-!7.&2-$2-@!(<.2%-.!@-20,'1!
H,''!J-!7.&=,@-@!&*'M!H%-*!,231!,57&.20*2!(&.!2%-!0*0'M1,1!&.!,*2-.7.-202,&*!&(!2%-!.-1<'21O!!
!
!
! "V!
8"8#G5?1F60)+&0+)5-#1,05)215H6##
6%-!$01-!$&570*,-1!H-.-!12<@,-@!H,2%! 2%-!1-5,N12.<$2<.-@! ,*2-.=,-H!5-2%&@O!)1E&'0!0*@!
#<&*.0*20!S;::aAa`U!@-(,*-@!2%-!E-M!$%0.0$2-.,12,$1!&(!1-5,N12.<$2<.-@!,*2-.=,-H!5-2%&@!01!
(&''&H1A!2%-!',12!&(!7.-@-(,*-@!Q<-12,&*1!,1!2%-!105-!(&.!0''!2%-!,*2-.=,-H--18!J<2!2%-.-!0.-!*&!
7.-@-(,*-@!0*1H-.!&72,&*1!0*@!2%-!,*2-.=,-H--!%-.1-'(!$0*!@-$,@-!%&H!2&!0*1H-.O!6%,1!,1!,*!
',*-!H,2%!#,'=-.50*! S;::WU8!H%&!0.+<-1! 2%02!H%-*! 2%-! 1057'-! 1,h-!&(! $01-1! ,1! 150''! 0*@!
-57,.,$0'!(,*@,*+1!0.-!+02%-.-@!2%.&<+%!,*2-.=,-H18!&7-*N-*@-@!Q<-12,&*1!1%&<'@!J-!<1-@O!!
!
?!1-5,N12.<$2<.-@!,*2-.=,-H!5-2%&@!$0*!-',$,2!<*-I7-$2-@!2M7-1!&(!,*(&.502,&*!,*!0@@,2,&*!
2&! 2%-! ,*(&.502,&*! (&.-1--*! S#-050*!"___UO! #,*$-! 2%-! -I7-.,-*$-1! &(!Y,**,1%! 120.2<71! ,*!
-5-.+,*+!50.E-21!,1!0*!<*@-.N.-1-0.$%-@!2&7,$!0*@!2%-!.-1-0.$%-.!@&-1*32!%0=-!7-.1&*0'!-IN
7-.,-*$-!(.&5!2%-!(,-'@8!,2!H01!,57&.20*2!2%02!2%-!<2,',h-@!,*2-.=,-H!5-2%&@!1<77&.21!(,*@,*+!
<*-I7-$2-@! ,*(&.502,&*O!/&.-&=-.8! 1-5,N12.<$2<.-@! ,*2-.=,-H1!0.-!H-''N1<,2-@! (&.! 12<@,-1!
H%-.-!,*2-.=,-H--13!-I7-.,-*$-1!0*@!&7,*,&*1!&*!$&57'-I!&.!-=-*!1-*1,2,=-!,11<-1!0.-!-IN
7'&.-@!Sc&<,1-!0*@!?',1&*!"__TUO!6%,1!,1!,*!',*-!H,2%!2%-!&JC-$2,=-1!&(!2%,1!12<@M!1,*$-!2%-!
-I7-.,-*$-1!0*@!$%0''-*+-1!7-.$-,=-@!JM!2%-!70.2,$,70*21!$0*!J-!$&57'-I!0*@!-=-*!1-*1,2,=-!
JM!*02<.-O!6%-.-(&.-8!,2!,1!$'-0.!2%02!2%-!$%&,$-!&(!2%,1!5-2%&@!H01!J-12!1<,2-@!(&.!2%-!.-1-0.$%!
+&0'1O!!
!
6%-!@020!$&''-$2,&*!H01!$&*@<$2-@!2%.&<+%!=,@-&!$0''1!0*@8!H%-*-=-.!7&11,J'-8!2%.&<+%!(0$-N
2&N(0$-!,*2-.=,-H1O!Y&<.!&<2!&(!2%-!-,+%2!,*2-.=,-H1!H-.-!@&*-!(0$-!2&!(0$-8!0*@!(&<.!JM!<2,N
',h,*+!$&55<*,$02,&*!2-$%*&'&+M!',E-!#EM7-!&.!R%021?77!$0''1O!6%-!0<2%&.!$&*@<$2-@!0''!
2%-!,*2-.=,-H1!0'&*-O!?''!,*2-.=,-H1!H-.-!0<@,&N.-$&.@-@!0(2-.!7-.5,11,&*!(.&5!2%-!70.2,$,N
70*21! 0*@! '02-.! 2.0*1$.,J-@! (&.!@020! 0*0'M1,1O!Y,=-!&(! 2%-! ,*2-.=,-H--1!H-.-! $&*@<$2-@! ,*!
Y,**,1%!H%,$%!H01! 2%-!*02,=-! '0*+<0+-!&(!J&2%! 2%-! ,*2-.=,-H-.!0*@! 2%-!70.2,$,70*21O!6H&!
,*2-.=,-H--1!@,@*32!1%0.-!2%-!105-!*02,=-!'0*+<0+-!01!2%-!,*2-.=,-H-.8!1&!2%-1-!H-.-!@&*-!,*!
)*+',1%O!6%,1!50M! 0((-$2! %&H!H-''! 2%-! ,*2-.=,-H--1!H-.-! 0J'-! 2&! -I7.-11! 2%-,.! 2%&<+%21O!
Z&H-=-.8!)*+',1%!H01!2%-,.!50,*!H&.E,*+!'0*+<0+-8!2%-.-(&.-!2%-!-((-$2!$0*!J-!$&*1,@-.-@!
,*1,+*,(,$0*2!(&.!2%-!7<.7&1-!&(!2%,1!2%-1,1O!6%-!0*&*M5,2M!&(!2%-!70.2,$,70*21!&(!2%,1!12<@M!
%01!J--*!7.&2-$2-@!JM!(&''&H,*+!2%-!7.0$2,$-1!&(!?0'2&!K*,=-.1,2M!0*@!2%-!i-*-.0'!F020!4.&N
2-$2,&*!^-+<'02,&*O!6%,1!H01!-57%01,h-@!(&.!0''!2%-!,*2-.=,-H--1!1&!2%02!2%-M!$&<'@!(--'!$&*N
(,@-*2!@<.,*+!2%-!,*2-.=,-H!0*@!20'E!(.--'M!0J&<2!2%-,.!-I7-.,-*$-1O!!!
!
6%-!Q<-12,&*!1-2!H01!@,=,@-@!,*2&!1,I!2%-502,$!1-$2,&*1!,*!&.@-.!2&!+-2!0!+&&@!&<2',*-!&(!2%-!
-I7-.,-*$-1!2%.&<+%&<2!2%-!70.2,$,70*213!C&<.*-M!,*!-5-.+,*+!50.E-21A!!
!
S,U!4-.1&*0'!0*@!$&570*M!J0$E+.&<*@!!
S,,U!?11<572,&*1!!
S,,,U!i-22,*+!2&!E*&H!2%-!50.E-2!!
S,=U!L&''0J&.02,&*!!
S=U!c-0.*,*+1!0*@!J-12!7.0$2,$-1!!
S=,U!?@@,2,&*0'!,*(&.502,&*!!
!
6%-!(,.12!1-$2,&*!,1!(&.!2%-!.-1-0.$%-.!2&!+-2!0*!&=-.=,-H!&(!2%-!,*2-.=,-H--31!J0$E+.&<*@!01!
H-''!01!2%-!$&570*M!J0$E+.&<*@O!G*!0@@,2,&*8!2%-!+&0'!&(!2%-1-!J01,$!Q<-12,&*1!,1!2&!H0.5!
<7!2%-!,*2-.=,-H--!J-(&.-!5&=,*+!2&!2%-!5&.-!@-50*@,*+!Q<-12,&*1!.-'02-@!2&!7-.1&*0'!-IN
7-.,-*$-1O!6%-!1-$&*@!1-$2,&*!-I05,*-1!2%-!011<572,&*1!0*@!-I7-$202,&*1!&(!2%-!,*2-.=,-H--!
0J&<2!2%-!20.+-2!50.E-2S1U!0*@!2%-!=0',@,2M!&(!2%-1-!0.-!@,1$<11-@O!G*!2%-!2%,.@!1-$2,&*8!2%-!
0$2<0'!'-0.*,*+!5-2%&@1!0.-!@,1$<11-@!J&2%!&*!2%-!7-.1&*0'!0*@!$&570*M!'-=-'O!Y&''&H,*+!
!
!
! "a!
<7!H,2%!2%-!(&<.2%!1-$2,&*8!H%-.-!2%-!$'&1-.!$&''0J&.02,&*!H,2%!2%-!'&$0'1!,1!@,1$<11-@O!6%-!
(,(2%!1-$2,&*!0*1H-.1!2%-!.-1-0.$%!Q<-12,&*!&(!2%-!2%-1,1A!J,++-12!$%0''-*+-18!'-11&*1!'-0.*-@!
0*@!0@=,$-!(&.!&2%-.!120.2<71O!Y,*0''M8!2%-!,*2-.=,-H--1!0.-!+,=-*!0!$%0*$-!2&!0@@!0*M2%,*+!
2%-M!H&<'@!',E-!2&!0@@!&.!,(!2%-.-!,1!1&5-2%,*+8!2%-M!%0=-*32!%0@!0!$%0*$-!2&!@,1$<11!M-2O!6%-!
(<''!,*2-.=,-H!12.<$2<.-!0*@!Q<-12,&*1!0.-!0=0,'0J'-!,*!?77-*@,I!"O!!
!
6%-!0,5!&(!2%-!Q<-12,&*!1-2!H01!2&!7.&=,@-!0!%&',12,$!7,$2<.-!&(!-0$%!,*2-.=,-H--31!-I7-.,N
-*$-1!(.&5!&7-.02,*+!,*!-5-.+,*+!50.E-21!0*@!2&!+0,*!0*!<*@-.120*@,*+!&(!2%-,.!50C&.!$%0'N
'-*+-1!0*@!-I7-.,-*$-1!0'&*+!2%-!H0MO!6%,1!7.-@-(,*-@!12.<$2<.-!%-'7-@!2&!(&$<1!2%-!@,1$<1N
1,&*!&*!.-'-=0*2!2&7,$1!.-+0.@,*+!2%-!12<@M!S),1-*%0.@2!"_a_U!0*@!,57.&=-@!2%-!$&570.0J,'N
,2M!&(!2%-!,*2-.=,-H!@020O!6%-!105-!,*2-.=,-H!1$%-5-!H01!<1-@!,*!0''!2%-!,*2-.=,-H1!0*@!,2!
H01!2-12-@!J-(&.-%0*@!H,2%!2%-!$&570*M!0@=,1&.!,*!&.@-.!2&!7.-=-*2!'02-.!$%0*+-1O!F-17,2-!
2%-!12.<$2<.-8!0@@,2,&*0'!Q<-12,&*1!H-.-!7.-1-*2-@!@<.,*+!2%-!,*2-.=,-H1!H%-*-=-.!*--@-@!,*!
&.@-.!2&!@--7-*!2%-!@,1$<11,&*!0*@!+0,*!0@@,2,&*0'!,*1,+%21O!#,*$-!2%-!,*2-.=,-H--13!-I7-.,N
-*$-1!0.-!@,((-.-*2!2%,1!-*0J'-@!@--7-.!-I7'&.02,&*!&(!17-$,(,$!2&7,$1!-5-.+,*+!@<.,*+!2%-!
,*2-.=,-H1O!!
8"I#J%0%#%,%>7616### # # # #
F020!0*0'M1,1!,1!2%-!E-M!2&!J<,'@,*+!2%-&.M!(.&5!$01-!12<@,-1O!#2,''8!02!2%-!105-!2,5-8!,231!2%-!
5&12!@,((,$<'2! 0*@! 2%-! '-012! $&@,(,-@!70.2!&(! 2%-! .-1-0.$%!7.&$-11!0$$&.@,*+! 2&!),1-*%0.@2!
S"_a_UO!#%-!@-1$.,J-@!%&H!2%-!'0$E!&(!@,1$<11,&*!&(!2%-!0*0'M1,1!7.&$-11!$.-02-1!0!+07!J-N
2H--*!2%-!@020!0*@!%&H!$&*$'<1,&*1!H-.-!.-0$%-@O!6%,1!50E-1!,2!@,((,$<'2! 2&!-=0'<02-!2%-!
.-1-0.$%8!$&570.-!,2!2&!7.-=,&<1!12<@,-1!0*@!$&*@<$2!1,5,'0.!12<@,-1!,*!2%-!(<2<.-!SB.0<*!0*@!
L'0.E-!;::`UO!?$$&.@,*+!2&!4022&*!S"__:U8!,*!0*!,@-0'!1,2<02,&*8!2%-!0*0'M2,$!7.&$-11!0@=0*$-1!
(.&5!2%-!(/6*&+A%+'$8!H%-.-!2%-!@020!%01!J--*!&.+0*,h-@!0*@!1<550.,h-@!2&!1%&H!7022-.*18!
2&!+$%/&A&/%0%+'$P"H%-.-!2%-!1,+*,(,$0*$-!0*@!J.&0@-.!5-0*,*+1!0*@!,57',$02,&*1!&(!2%-!702N
2-.*1!0.-!2%-&.,h-@!0*@!&(2-*!@,1$<11-@!,*!.-'02,&*!2&!7.-=,&<1!',2-.02<.-O!6%-!.-1<'21!1-$2,&*!
&(!2%,1!2%-1,1!$&*1,121!&(!0!@-1$.,72,&*!&(!2%-!@020!0*@!2%-!7022-.*1!0*@!2%-!@,1$<11,&*!1-$2,&*!
@-'=-1!@--7-.!,*2&!2%-!,*2-.7.-202,&*1O!!
!
G*!2%,1!2%-1,18!@020!0*0'M1,1!H01!$&*@<$2-@!JM!(&''&H,*+!0!1-50*2,$N'-=-'!2%-502,$!0*0'M1,1!
5-2%&@! @-1$.,J-@! JM! B.0<*! 0*@! L'0.E-! S;::`UO! 6%-502,$! 0*0'M1,18! H%,$%! 1-0.$%-1! (&.!
2%-5-1!0*@!7022-.*18!,1!0*!0$$-11,J'-!0*@!2%-&.-2,$0''M!('-I,J'-!077.&0$%!(&.!0*0'Mh,*+!Q<0'N
,202,=-!@020!0*@!7.&=,@-1!0!@-20,'-@!0*@!.,$%!.-=,-H!&(!@020O!6%-!2%-502,$!0*0'M1,1!@&-1!*&2!
.-Q<,.-!@-20,'-@!2%-&.-2,$0'!E*&H'-@+-!&(!077.&0$%-18!1<$%!01!+.&<*@-@!2%-&.M8!0*@!2%-.-(&.-!
,2!&((-.1!0!5&.-!0$$-11,J'-!(&.5!&(!0*0'M1,1!(&.!7-&7'-!*-H!2&!Q<0',202,=-!.-1-0.$%8!1<$%!01!
/012-.31!'-=-'!12<@-*21!,*!)*+,*--.,*+O!!
!
?$$&.@,*+!2&!B.0<*!0*@!L'0.E-!S;::`U8!2%-502,$!0*0'M1,1!$0*!J-!<1-@!01!0*!-11-*2,0',12!&.!
.-0',12!5-2%&@!.-7&.2,*+!-I7-.,-*$-1!0*@!2%-!.-0',2M!&(!2%-!,*2-.=,-H--1O!6%-502,$!0*0'M1,1!
0,51!02!@-=-'&7,*+!0!.,$%!@-1$.,72,&*!&(!2%-!H%&'-!@020!1-2!.02%-.!2%0*!(&$<1,*+!&*!&*-!17-N
$,(,$!017-$2O!6%-!,@-*2,(,-@8!$&@-@!0*@!0*0'Mh-@!2%-5-1!*--@!2&!.-('-$2!2%-!0$$<.02-!$&*2-*2!
&(!2%-!-*2,.-!@020!1-2O!)=-*!2%&<+%!1&5-!$&57'-I,2M!0*@!@-72%!,1!'&12!,*!2%-502,$!0*0'M1,18!,2!
,1!0!<1-(<'!5-2%&@!H%-*!0*!<*@-.N.-1-0.$%-@!0.-0!,1!,*=-12,+02-@!&.!,(!70.2,$,70*213!=,-H1!&*!
2%-! 2&7,$!0.-!<*E*&H*O!SB.0<*!0*@!L'0.E-!;::`U!F<-! 2&! 2%-1-!.-01&*18! ,2!H01!1--*!01!0*!
077.&7.,02-!@020!0*0'M1,1!5-2%&@!(&.!2%-!7<.7&1-!&(!2%,1!12<@MO!!
!
6%-!@020!H-.-!0*0'Mh-@!,*!0*!,*@<$2,=-!50**-.!H%,$%!5-0*1!2%02!2%-!,@-*2,(,-@!2%-5-1!0.-!
12.&*+'M!',*E-@!2&!2%-!@020!S4022&*!"__:UO!G*@<$2,=-!0*0'M1,1!,1!0!7.&$-11!&(!$&@,*+!2%-!@020!
!
!
! "_!
H,2%&<2!0*!022-572!2&!(,2!,2!,*2&!0!7.-N-I,12,*+!(.05-!&.!2%-!.-1-0.$%-.31!&H*!7.-1<572,&*1!
0*@!2%-.-(&.-!0!@020N@.,=-*!(&.5!&(!2%-502,$!0*0'M1,1!SB.0<*!0*@!L'0.E-!;::`UO!6%-.-(&.-8!
2%-!$&@,*+!7.&$-11!H01!@&*-!,*@-7-*@-*2'M!(.&5!2%-!(.05-H&.E!7.&7&1-@!JM!B0$E%0<1!-2!
0'O!S;:"TUO!G2!*--@1!2&!J-!*&2-@!2%02!2%&<+%!2%,1!,1!0!@020N@.,=-*!077.&0$%8!0!.-1-0.$%-.!$0*!
*-=-.!J-!(<''M!&JC-$2,=-O!6%-!,*@<$2,=-!077.&0$%!0'1&!-*0J'-1!2%-!-=&'<2,&*!&(!17-$,(,$!.-N
1-0.$%! Q<-12,&*1! 2%.&<+%! 2%-! $&@,*+! 0*@! 0*0'M1,1! 7.&$-11O! SB.0<*! 0*@! L'0.E-! ;::`UO
! !
B.0<*!0*@!L'0.E-!S;::`U!0'1&!7.&=,@-!0!+<,@-',*-!(&.!$&*@<$2,*+!2%-502,$!0*0'M1,1!$&*1,12N
,*+!&(!1,I!7%01-1!S60J'-!"UO!6%-M!-57%01,h-!2%02!@-17,2-!2%-!12.<$2<.-!&(!2%-!7%01-18!0*0'M1,1!
,1!*&2!0!',*-0.!7.&$-11!J<2!.02%-.!0!.-$<.1,=-!7.&$-11!2%02!,*$'<@-1!$&*120*2'M!5&=,*+!J0$E!
0*@!(&.2%!J-2H--*!2%-!$&57'-2-!@020!1-28!2%-!$&@-@!-I2.0$21!0*@!2%-!0*0'M1,1!&(!2%-!@020O!6%-!
0*0'M1,1!&(!2%,1!12<@M!(&''&H-@!2%-!7.&$-11!,*2.&@<$-@!,*!60J'-!"!,*!0*!,2-.02,=-!50**-.O!!
!
8+LH&'('M.+3&3'/5',.&*+,"1'+0+HI3"3'LI'J%+$0'+0:'NH+%G&';7BBKC'-6'OPD6!
!
!
Y,.128!0''!2%-!-,+%2!,*2-.=,-H1!H-.-!2.0*1$.,J-@!H&.@!(&.!H&.@!,*!2%-!&.,+,*0'!'0*+<0+-!&(!2%-!
,*2-.=,-HO!6H&!,*2-.=,-H1!H-.-!,*!)*+',1%!0*@!2%-!.-12! ,*!Y,**,1%O!G@-0''M8!+,=-*!2%02!2%-!
,*2-.=,-H1!H-.-!,*!J&2%!Y,**,1%!0*@!)*+',1%!'0*+<0+-8!,2!50E-1!1-*1-!2&!@&!2%-!0*0'M1,1!,*!
2%-!'0*+<0+-!&(!2%-!,*2-.=,-HO!Z&H-=-.8!2%-!Y,**,1%!'0*+<0+-!,*2-.=,-H1!*--@-@!2&!J-!2.0*1N
'02-@!(&.! 2%-!)*+',1%N17-0E,*+!$&570*M!0@=,1&.! ,*12.<$2,*+! 2%-!H&.E8!H%&!H&<'@!<1-! 2%-!
105-!@020!1-2!(&.!%-.!@&$2&.0'!.-1-0.$%O!#%-!H&<'@!J-!$&*@<$2,*+!5&.-!,*2-.=,-H1!,*!)*+',1%!
01!H-''O!6%-.-(&.-8!,2!50@-!5&.-!1-*1-!(&.!2%-1-!`!,*2-.=,-H1!2&!J-!2.0*1'02-@!0*@!0*0'Mh-@!
01!70.2!&(!2%-!'0.+-.!@020!1-2!H%,$%!,1!0''!,*!)*+',1%!1,*$-!&2%-.!20.+-2!$&570*,-1!0.-!(.&5!
?(.,$0O!F<.,*+! 2%-! 0*0'M1,1! 7%01-8! 2%-! Y,**,1%! 2.0*1$.,721!H-.-! $%-$E-@! 0'H0M1!H%-*! ,*!
@&<J2!&(!2%-!&.,+,*0'!5-0*,*+!&.!-57%01,1O!#,*$-!2%-!0<2%&.!H01!(05,',0.!H,2%!2%-!$&*2-*2!
0*@!5-0*,*+1!&(!2%-!Y,**,1%!,*2-.=,-H18!2%-!-((-$2!&(!<1,*+!2%-!2.0*1'02-@!2.0*1$.,721!,1!$&*N
1,@-.-@!150''!(&.!2%-!.-',0J,',2M!&(!2%,1!12<@MO!!
!
?(2-.!2%-!2.0*1$.,721!0*@!2.0*1'02,&*1!H-.-!@&*-8!2%-1-!H-.-!.-=,-H-@!,*!@-20,'!2&+-2%-.!H,2%!
2%-!$&570*M!0@=,1&.!,*!&.@-.!2&!(,*@!%,+%N'-=-'!7022-.*1O!?*!,*1,+%2!+-*-.02,&*!H&.E1%&7!
H01!$&*@<$2-@!&=-.!9!@0M1O!6%-!,*1,+%2!1&.2,*+!H01!(&''&H,*+!2%-!5-2%&@!JM!e,C0M!\<50.!
S;:";A"T"N"T;U!H%-.-!,*1,+%21!0.-!50*<0''M!1&.2-@!2&!(,*@!$'<12-.1!0*@!%,-.0.$%,-1O!G*1,+%2!
!"#$%& !"#$%&'(&)*+),+(-"+'%)$"##+
. !"#$%$"&$'$()*+,-&./%0*1$23*
+,-&*4"2"5
6&"(.7&$8$(9*4"2"*:$0*(/7/.."&+;<*&/"4$(9*"(4*&/=&/"4$(9*23/*4"2"<*(,2$(9*
4,1(*$($2$"%*$4/".>
/ ?/(/&"2$(9*$($2$"%*7,4/.5* @,4$(9*$(2/&/.2$(9*0/"2-&/.*,0*23/*4"2"*$(*"*.+.2/#"2$7*0".3$,(*"7&,..*23/*
/(2$&/*4"2"*./2<*7,%%"2$(9*4"2"*&/%/A"(2*2,*/"73*7,4/>*
0 B/"&73$(9*0,&*23/#/.5* @,%%"2$(9*7,4/.*$(2,*C,2/(2$"%*23/#/.<*9"23/&$(9*"%%*4"2"*&/%/A"(2*2,*/"73*
C,2/(2$"%*23/#/>
1 D/A$/1$(9*23/#/.5* @3/7E$(9*$0*23/*23/#/.*1,&E*$(*&/%"2$,(*2,*23/*7,4/4*/F2&"72.*:G/A/%*H;*"(4*
23/*/(2$&/*4"2"*./2*:G/A/%*I;<*9/(/&"2$(9*"*23/#"2$7*J#"CK*,0*23/*"("%+.$.>*
2 L/0$($(9*"(4*("#$(9*
23/#/.5*
M(9,$(9*"("%+.$.*2,*&/0$(/*23/*.C/7$0$7.*,0*/"73*23/#/<*"(4*23/*,A/&"%%*.2,&+*
23/*"("%+.$.*2/%%.<*9/(/&"2$(9*7%/"&*4/0$($2$,(.*"(4*("#/.*0,&*/"73*23/#/>
3 N&,4-7$(9*23/*&/C,&25* 63/*0$("%*,CC,&2-($2+*0,&*"("%+.$.>*B/%/72$,(*,0*A$A$4<*7,#C/%%$(9*/F2&"72*
/F"#C%/.<*0$("%*"("%+.$.*,0*./%/72/4*/F2&"72.<*&/%"2$(9*8"7E*,0*23/*"("%+.$.*2,*
23/*&/./"&73*)-/.2$,(*"(4*%$2/&"2-&/<*C&,4-7$(9*"*.73,%"&%+*&/C,&2*,0*23/*
"("%+.$.>*
!
!
! ;:!
1202-5-*21!H-.-!H.,22-*!&*!12,$EM!*&2-1!0(2-.!H%,$%!2%-M!H-.-!$'<12-.-@!,*2&!1,5,'0.!2&7,$1!
2%.&<+%!H%,$%!7022-.*!0*@!2%-5-1!H-.-!,@-*2,(,-@O!6%,1!5-2%&@!%-'71!2&!+,=-!0!%,+%N'-=-'!
<*@-.120*@,*+!&(!2%-!.-1-0.$%!502-.,0'!0*@!7.&=,@-1!.&<+%!,*1,+%21!Q<,$E-.!2%0*!@,+,20'!$&@N
,*+O!G2!H01!0'1&!0!+&&@!H0M!2&!0+.--!H,2%!2%-!$&570*M!0@=,1&.!&*!2%-!$'<12-.,*+!'&+,$!J-%,*@!
2%-!$02-+&.,h02,&*1!S),1-*%0.@28!"_a_U!1,*$-!2%-!,*2-.=,-H1!0.-!70.2!&(!%-.!4%OFO!.-1-0.$%O!
6%,1!0'1&!$0*!@-$.-01-!2%-!J,01!,*!2%-!,*2-.7.-202,&*!&(!2%-!2.0*1$.,721!1,*$-!2H&!,*@,=,@<0'1!
%0=-!70.2,$,702-@!,*!0*@!@,1$<11-@!2%-!$'<12-.,*+O!!
!
6%-!H&.E1%&7!%,+%',+%2-@!2%-!.&<+%!$.&11N$01-!2%-5-1!0*@!%-'7-@!2&":/$/&0%/"+$+%+09"*'(/6,"
L&@,*+!H01!0'1&!0*! ,2-.02,=-!7.&$-11!0*@!2%-!<1-@!$&@-1!-=&'=-@!2%.&<+%&<2! 2%-!7.&$-11O!
6%-.-(&.-8!2%-!@020!1-2!H01!.-.-0@!5<'2,7'-!2,5-1!H%,$%!-*0J'-@!$.&11N$01-!%0.5&*,h02,&*!
&(! 2%-! $&@,*+! 0*@! (&.! -I057'-8!5-.+,*+! =-.M! 1,5,'0.! $&@-1O! #,'=-.50*! S;:::U! @-1$.,J-1!
5-2%&@1!(&.!0*0'Mh,*+!Q<0',202,=-!@0208!,*$'<@,*+!$&57<2-.N011,12-@!0*0'M1,1!0*@!2&&'1O!?2N
'01O2,8!0!7.&+.05!5-*2,&*-@!JM!#,'=-.50*8!H01!<1-@!(&.!$&@,*+!2%-!2.0*1$.,J-@!,*2-.=,-H1O!
?''!,*!0''8!__!@,((-.-*2!$&@-1!H-.-!,@-*2,(,-@!2%02!H-.-!5-*2,&*-@!J-2H--*!&*-!2&!2H-*2MN
(&<.!2,5-1O!G231!,57&.20*2!2&!*&2-!2%02!2%-!05&<*2!&(!5-*2,&*1!&(!$-.20,*!$&@-1!@&-1*32!*-$N
-110.,'M!.-('-$2!2%-!1,+*,(,$0*$-!&(!2%-!$&@-!SB.0<*!0*@!L'0.E-!;::`U!1,*$-!2%-!105-!,*2-.N
=,-H--!$&<'@!%0=-!5-*2,&*-@!2%-!$&@-!5<'2,7'-!2,5-1O!R%-*-=-.!2%-!*<5J-.!&(!70.2,$,70*21!
5-*2,&*,*+!0!$-.20,*!2&7,$!,1!-,2%-.!=-.M!150''!&.!'0.+-!,2!H,''!J-!%,+%',+%2-@!,*!2%-!.-1<'21!
1-$2,&*O!?'1&8!,(!2%-!105-!-I0$2!2&7,$!%01!J--*!5-*2,&*-@!5<'2,7'-!2,5-1!JM!2%-!105-!70.2,$N
,70*!,2!%01!J--*!$&<*2-@!01!&*-!5-*2,&*O!P*!2%-!&2%-.!%0*@8!2%-!105-!,*2-.=,-H--!$0*!12,''!
5-*2,&*!2%-!105-!$&@-!5<'2,7'-!2,5-1O!Y&.!-I057'-8!5-*2,&*1!&(!2%-!'0*+<0+-!J0..,-.!0*@!
@,((-.-*$-1!,*!2%-!H&.E!$<'2<.-!H&<'@!J-!$&<*2-@!01!2H&!@,((-.-*2!5-*2,&*1!<*@-.!2%-!k$<'N
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?(2-.!2%-!(,.12!.&<*@!&(!$&@,*+!H01!@&*-8!2%-!$&@-1!H-.-!$'<12-.-@!,*2&!A'%/$%+09"%7/8/6O!
6%.&<+%!2%-!7.-=,&<1!,*1,+%2!1&.2,*+!2%-.-!H01!,*,2,0'!<*@-.120*@,*+!&(!2%-!7&2-*2,0'!2%-5-18!
J<2!2%-!$&@,*+!7.&=,@-@!0!5&.-!$&57.-%-*1,=-!<*@-.120*@,*+!&(!2%-!@020!0*@!2%-!7022-.*1!
0*@!2%-,.!,57&.20*$-!0*@!+-*-.0',2MO!B01-@!&*!2%,1!0!2%-502,$!507!H01!&<2',*-@O!6%-!$&@-1!
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7.&@<$2!@-=-'&75-*2!0*@!<1-.!.-1-0.$%8!0*@!7.-1-*$-!0*@!J<,'@,*+!.-'02,&*1%,71O!6%-1-!$02N
-+&.,-1! H-.-! (<.2%-.! @,=,@-@! ,*2&! 1<J$02-+&.,-18! 1<$%! 01! $<'2<.-8! 2-$%*&'&+M! 0*@! -$&*N
&5MO!?''!&(!2%-1-!$02-+&.,-1!H-.-!12<@,-@!2%.&<+%!2%-!.-1-0.$%!Q<-12,&*1!0*@!2%-M!H-.-!@,N
=,@-@!,*2&!5-*2,&*1!01!2%-!I+::/6%"*7099/$:/8!*7099/$:/8!9/66'$6"9/0&$/(8!0(1+*/!0*@!'%7/&"
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,*!2%-!*-I2!$%072-.O!!
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6%-! $%0''-*+-1! 0.-! 1-+5-*2-@! ,*2&! 2H&! +.&<71A! %7/" I+::/6%! *7099/$:/6! 0*@!'%7/&" *709C
9/$:/6O!?''!2%-!,*2-.=,-H--1!H-.-!01E-@A!G&'$!&'3!A<<(!$&<!A#88<3$!:&'//<(8<!;6*-!:6=@'(;!
&'3!9':<0!6(!$&<!='-.<$K!G&'$!'A6*$!@<-36('//;K!P*'M!2%-!-I7',$,2!0*1H-.1!2&!2%,1!Q<-12,&*!
%0=-!J--*!$&<*2-@!01!2%-!J,++-12!$%0''-*+-1O!6%,1!-*0J'-@!2%-!0<2%&.!2&!011-11!2%-!+.0=,2M!&(!
2%-!$%0''-*+-!H,2%&<2!2%-!*--@!2&!50E-!'0.+-!011<572,&*1!0J&<2!2%-!,*2-.=,-H--1o!-I7-.,N
-*$-1O!/&12!&(! 2%-!,*2-.=,-H--1!@,@*32!50E-!0!$'-0.!@,12,*$2,&*!J-2H--*!2%-!7-.1&*0'!0*@!
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!
!
! ;"!
Q<-12,&*1!H%-.-!7-&7'-!H-.-!01E-@!2&!@-1$.,J-!$%0''-*+-1!%0=-!0'1&!J--*!$&<*2-@!01!&2%-.!
$%0''-*+-1O!
!
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! ;;!
?''!,*2-.=,-H--1!H-.-!01E-@!0!Q<-12,&*A!G&'$!.#(0!69!'0?#:<!;6*!I6*/0!8#?<!$6!'(;!6$&<-!
H#((#3&!3$'-$*@!<($<-#(8!$&<!3'=<!='-.<$K!6%,1!+0=-!2%-!,*2-.=,-H--1!0!$%0*$-!2&!-'0J&.02-!
&*!2%-,.!-I7-.,-*$-1!0*@!'-0.*,*+1!0*@!%,+%',+%2!E-M!0(1+*/O!?''!0*1H-.1!2&!2%-1-!Q<-12,&*1!
%0=-!J--*!$&<*2-@!01!0(1+*/O!G*!0@@,2,&*8!0''!5-*2,&*1!&(!7%.01-1!1<$%!01!k,231!$.<$,0'!2&l!&.!
kM&<!.-0''M!*--@!2&!@&!1&5-2%,*+l!%0=-!J--*!$&@-@!01!0@=,$-O!
!
G*!0@@,2,&*!2&!$%0''-*+-1!0*@!0@=,$-!(&.!&2%-.!120.2<718!,*2-.=,-H--1!0'1&!@-1$.,J-@!9/66'$6"
9/0&$/(O!c-11&*1!'-0.*-@!,*$'<@-!5-*2,&*-@!'-0.*,*+18!5,120E-1!0*@!$%0*+-1!,*!0$2,&*!2%02!
(&''&H-@!7%.01-1! 1<$%!01! kH-!%0=-! .-0',h-@l8! kG!50@-! 2%-!5,120E-l!0*@!k&*-!&(! 2%-!E-M!
2%,*+1! G!%0=-! '-0.*-@lO!6%-! '-11&*1! '-0.*-@! .-17&*@-@! 2&! 2%-! (&''&H,*+! 2H&!Q<-12,&*1A! B3!
$&<-<!36=<$&#(8!;6*!I6*/0!06!0#99<-<($/;!#9!;6*!I<-<!/<'-(#(8!'A6*$!$&<!='-.<$!96-!$&<!9#-3$!
$#=<!(6IK!G6*/0!;6*!3';!$&<!=<$&603!;6*!&'?<!0#3:*33<0!'A6?<!&'?<!A<<(!<99<:$#?<!6-!#3!
$&<-<!36=<$&#(8!;6*!I6*/0!:&'(8<K!
!
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1E,''-@!$&57-2-*$-!,*!,21-'(A!!
!
7e6#(8!$&<!*3<-!-<3<'-:&!#3!:6=@<$<(:<!#(!#$3</9!'(0FFF!96-!<L'=@/<2!I<!0#0!36=<!*3<-!
-<3<'-:&! $&'$!I'3! /<'0!A;!6*-!O49-#:'(P!:60<-!A*$!&<! +*3$!06<3(U$!*(0<-3$'(0! $&<!
&*='(!@3;:&<!I<//!<(6*8&!36!#$!-<'//;!&'0!(6!*3<!'$!'//F!T*-<2!&<!86$!?'/*'A/<!9<<0>
A':.!9-6=!$&<-<2!A*$!$&<!3'=<!$#=<!:6*/0!&'?<!A<<(!*3<0!96-!3<<.#(8!'!/6$!69!0<<@<-!
#(3#8&$3F!)&#3!=<'(3!$&'$!;6*!&'?<!$6!&'?<!@<6@/<!I6-.#(8!6(!$&#(83!:6=#(8!9-6=!
$&<!06='#(!I&<-<!$&<;!*(0<-3$'(0!&6I!$&<!&*='(!=#(0!I6-.3FE!
!
b<12!',E-!,*!7.&@<$2!@-=-'&75-*28!M&<.!&H*!J,01!,1!7.-1-*2!,*!2%-!0*0'M1,1!0*@!,*2-.7.-202,&*!
&(!<1-.!.-1-0.$%!.-1<'21A!!
!
7%*$!$&<-<!#3!'!/6$!69!$&#3!.#(0!69!$&#(832!'(0!#$!#3!<3@<:#'//;!-</'$<0!$6!?'/#0'$#(8!'(0!
$<3$#(8!$&<!0<3#8(!'(0!#(?<($#(8!'!@-6:<33!69!&6I!$6!8<$!(<*$-'/!'(0!':$*'//;!6@<(!
9<<0A':.2!&6I!$6!:'--;!#$!6*$F!%<:'*3<!;6*!'/I';3!&'?<!$&'$!;6*-!6I(!A#'3!#(!$&<!
#($<-@-<$'$#6(!'(0!;6*!I'($!$6!#($<-@-<$!#$!'::6-0#(8!$6!I&'$!;6*!-<'//;!I'($!6*$!69!
$&<!$&#(82!36!;6*!'-<!(<#$&<-!(<*$-'/!(6-!#(0<@<(0<($!I#$&!;6*-!'('/;3#3F!4(0!$&'$S3!
'!A#8!0<'/FE!
!
?*@!,(!M&<.!&H*!J,01!&=-..<'-1!2%-!<1-.!.-1-0.$%8!,2!$0*!'-0@!2&!,21!&H*!$%0''-*+-1A!
!
7)&<!A'3#:!@-6A/<=!I#$&!3$'-$*@3!#3!':$*'//;!$&'$!$&<;!A</#<?<!#(!$&'$!?#3#6(!36!=*:&!
$&'$!$&<;!06(S$!A</#<?<!#(!$&<!9':$3!$&'$!;6*!@-60*:<!;6*-3</9F!`6*!06(U$!A</#<?<!$&63<!
(*=A<-3!'(0!;6*!06(U$!$-*3$!$&<!*3<-!-<3<'-:&2!'(0!$&<(!#$!9'#/3F!4(0!;6*!=#8&$!:6(>
$#(*<!$&<!3'=<!8-#(0#(8!96-!;<'-3FE!
!
6%-!&2%-.!5-*2,&*1!H-.-!50,*'M!0J&<2!@-1$.,J,*+!2%-!=0.,&<1!<1-.!.-1-0.$%!5-2%&@1O!)=-*!
2%-!5-2%&@1!H-.-!Q<,2-!1,5,'0.!05&*+!2%-!$&570*,-18!2%-.-!H-.-!@,((-.-*$-1!-17-$,0''M!&*!
%&H!5<$%!<1-.!.-1-0.$%!H01!-57%01,h-@O!6%-1-!H,''!J-!@,1$<11-@!,*!1-$2,&*!WO9O9O!
>"!"E%6B558)F%
?''!,*!0''8!*'$%/B%!H01!2%-!J,++-12!$02-+&.M!&(!$%0''-*+-1!(0$-@!H,2%!":!5-*2,&*1!,*!2&20'O!
P*!2%-!&2%-.!%0*@8!,(!H-!'&&E!02!0''!2%-!1<J$02-+&.,-1!-5-.+,*+!(.&5!2%-!J,++-12!$%0''-*+-18!
2%-M!0.-!Q<,2-!-=-*'M!@,=,@-@!H,2%!WN"!5-*2,&*1!SY,+<.-!""UO!?'1&8!""!&<2!&(!"`!,*@,=,@<0'!
$%0''-*+-1!H-.-!5-*2,&*-@!&*'M!&*$-O!6%,1!1<++-121!2%02!-=-*!2%&<+%!5&12!&(!2%-!,*2-.=,-HN
--1!%0@!$%0''-*+-1!.-'02-@!2&!1&5-!017-$2!&(!2%-!1&$,&N2-$%*,$0'!1M12-58!2%-,.!7-.$-,=-@!$%0'N
'-*+-1!=0.M!0!'&2O!
!
?1!H-!$0*!1--!(.&5!Y,+<.-!""!J-'&H8!*'$%/B%8!70.2,$<'0.'M!@,((-.-*$-1!,*!2%-!$&*2-I28!H01!
2%-!J,++-12!$0<1-!&(!kJ,++-12!$%0''-*+-31l!50.E-@!,*!+.--*O!H'$%/B%!%0@!2%-!5&12!5-*2,&*1!
&(!k&2%-.!$%0''-*+-1l!-=-*!2%-!@,((-.-*$-!2&!&/6')&*/6!H01!&*'M!&*-!5-*2,&*1O!6%-.-(&.-8!
!
!
! T9!
H%-*!1<55,*+!<7!0''!2%-!$%0''-*+-18!*'$%/B%!H01!-01,'M!2%-!J,++-12!,11<-!H%-.-01!A&'()*%"
(/1/9'A8/$%"0$(")6/&"&/6/0&*7!7&1-@!=-.M!(-H!$%0''-*+-1!2&!2%-!,*2-.=,-H--1O!
!
!
!"#$%&'((')$**+%I'/5',.&'0$*L&%'/5'*&0,"/03'/5'1.+HH&0#&3'+0:'/,.&%'*&0,"/036%
!
R%-*!'&&E,*+!02!1<J$02-+&.,-18!(-H!2%-5-1!-5-.+-!,*!70.2,$<'0.O!H)9%)&09!0*@!&/:)90%'&;"
(+DD/&/$*/6!$0<1-@!5&12!$%0''-*+-1!.-'02-@!2&!2%-!*'$%/B%!H%,$%!,*!2<.*!0((-$2!%,.,*+8!J<1,N
*-11!$&''0J&.02,&*8!0*@!7.&@<$2!@-=-'&75-*2O!F<-!2&!=012!@,((-.-*$-18!)$(/&6%0$(+$:")6/&"
$//(6"0*@!2%-,.!=0',@02,&*!H01!0!$%0''-*+-!H%,$%!,1!$&57',$02-@!JM!2%-!%,+%'M!(.0+5-*2-@!
<1-.!*--@1O!G*!0@@,2,&*8!7+&+$:"9'*096!%0@!$0<1-@!$%0''-*+-1!@<-!2&!*)9%)&09!0*@!&/:)90%'&;!
@,((-.-*$-1O!6%-!(+DD+*)9%;"'D":/%%+$:"+$1/6%8/$%6!-17-$,0''M!@<-!2&!,*=-12&.13!'0$E!&(!,*2-.N
-12!0*@!E*&H'-@+-!&(!?(.,$0!H01!2%-!5&12!(.-Q<-*2'M!5-*2,&*-@!,*@,=,@<0'!$%0''-*+-O!L%0'N
'-*+-!$02-+&.,-1!H-.-!%,+%'M!,*2-.',*E-@!0*@!2%-.-(&.-!50*M!&(!2%-!$%0''-*+-1!H-.-!$&@-@!
2H,$-!&.!-=-*!5&.-O!Y&.!-I057'-8!$<'2<.0'!@,((-.-*$-1!0((-$2!<1-.!<*@-.120*@,*+!0*@!H&.E!
$<'2<.-!H%,$%!,*!2<.*!0((-$21!%,.,*+!'&$0'1!0*@!$&''0J&.02,&*!H,2%!2%-5O!6%-!,*$.-01-@!(+1/&C
6+%;!,*2-*1,(,-1!$<'2<.0'!@,((-.-*$-1!H%,$%!,*!2<.*!0((-$2!<1-.!*--@1!0*@!H&.E!$<'2<.-!02!@,(N
(-.-*2!'-=-'1O!!!
I"8#@-21&5#%,-#>566*,6#>5%),5-##
G*!0@@,2,&*!2&!$%0''-*+-18!,*2-.=,-H--1!0'1&!&((-.-@!0@=,$-!(&.!&2%-.!120.2<71!1--E,*+!2&!-*2-.!
2%-!105-!50.E-2!0*@!1%0.-@!2%-,.!'-11&*1!'-0.*-@O!G*!2%,1!1-$2,&*8!H-!@-'=-!@--7-.!,*2&!2%-1-!
5022-.1!,*!&.@-.!2&!0*1H-.!2%-!^n"A!G&'$!.#(0!69!/<336(3!/<'-(<0!:'(!A<!#0<($#9#<0!9-6=!$&<!
<L@<-#<(:<3!69!$&<3<!3$'-$*@3K!0*@!^ n;A!G&'$!.#(0!69!8*#0'(:<!06!$&<3<!.<;!0<:#3#6(>='.<-3!
699<-!6$&<-!3$'-$*@3!3<<.#(8!$6!<($<-!$&<!3'=<!='-.<$K!)=-*!2%&<+%!'-11&*1!'-0.*-@!&(2-*!
&.,+,*02-!(.&5!-I7-.,-*$-@!$%0''-*+-18!2%-M!H-.-!1&5-2%,*+!2%-!,*2-.=,-H--1!H&<'@!@&!@,(N
(-.-*2'M!0*@!2%-.-(&.-!0.-!$'&1-.!2&!0@=,$-!0*@!2%-.-(&.-!5&.-!$&570.0J'-O!
>"#"$%GD(%/,-()4/(9(('H%8.4/+(%
?''!,*2-.=,-H--1!H-.-!01E-@!0!Q<-12,&*A!G&'$!.#(0!69!'0?#:<!;6*!I6*/0!8#?<!$6!'(;!6$&<-!
H#((#3&!3$'-$*@!<($<-#(8!$&<!3'=<!='-.<$K!6%,1!+0=-!2%-!,*2-.=,-H--1!0!$%0*$-!2&!-'0J&.02-!
&*!2%-,.!-I7-.,-*$-1!0*@!'-0.*,*+1!0*@!%,+%',+%2!E-M!0(1+*/O!?''!0*1H-.1!2&!2%-1-!Q<-12,&*1!
! "! #! $! %! &! '! (!
)*+,-.,
/-0*123-0
4*560,6371+8-20,9+86+:
;<79+8710-272-0-923=
>1??92@7*A7+1?B-27*A7?-+,6*+07*A73=955-+:-079+87*,=-27?-+,6*+0
C1?B-27*A7?-+,6*+07907,=-7B6::-0,73=955-+:-7D?9.E"!F
C1?B-27*A7?-+,6*+07907973=955-+:-7D?9.E"%F
C1?B-27*A7*,=-27?-+,6*+07D?9.E&!F
!
!
! TT!
%0=-!J--*!$&<*2-@!01!0(1+*/O!G*!0@@,2,&*8!0''!5-*2,&*1!&(!7%.01-1!1<$%!01!k,231!$.<$,0'!2&l!&.!
kM&<!.-0''M!*--@!2&!@&!1&5-2%,*+l!%0=-!J--*!$&@-@!01!0@=,$-O!G*!2&20'8!W;!,*@,=,@<0'!7,-$-1!
&(!0@=,$-!H-.-!,@-*2,(,-@O!
!
R%02!,1!&(!*&2-!,1!2%02!5&12!$&55&*!$02-+&.M!&(!0@=,$-!+,=-*!(-''!<*@-.!2%-!2&7,$!&(!5/C
6')&*/"U0$0:/8/$%"SY,+<.-!";UO!H'$%/B%!H01!5-*2,&*-@!2%-!'-012!*<5J-.!&(!2,5-1!-=-*!
2%&<+%!,2!H01!2%-!5&12!$&55&*!$02-+&.M!,*!2%-!$%0''-*+-1O!G*!0@@,2,&*8!0!*-H!2&7,$8!A&/6C
/$*/"0$("I)+9(+$:"&/90%+'$67+A6!-5-.+-@O!6%-1-!$02-+&.,-1!0.-!@,1$<11-@!,*!2%-!&.@-.!&(!
120.2,*+!(.&5!2%-!$02-+&.M!H,2%!5&12!5-*2,&*1!01!0@=,$-O!
!
!
!"#$%&'(7')$**+%I'/5'+*/$0,'/5'+:2"1&'-&%'1+,&#/%I6'
I"8"!"!#956*+)&56#
^-1&<.$-1!H-.-!JM!(0.! 2%-!5&12!$&55&*!$02-+&.M!&(!0@=,$-8!17-$,(,$0''M!2%-!Z<50*!^-N
1&<.$-1!1,@-O!#-=-*!,*2-.=,-H--1!+0=-!0@=,$-!.-'02-@!2&!.-1&<.$-18!.-1<'2,*+!,*!;;!=0.,-2,-1!
&(!0@=,$-!,*!2&20'!S60J'-!"9UO!6%-1-!H-.-!.-'02-@!,*!70.2,$<'0.!2&!2%-!'&$0'!0*@!+'&J0'!2-05!
J<2!0'1&!2%-!<1-!&(!-I2-.*0'!7.&(-11,&*0'1!-5-.+-@!(&.!2%-!(,.12!2,5-O!
!
Z,.,*+!'&$0'1!H01!0!$&55&*!7,-$-!&(!0@=,$-!0*@!@-17,2-!2%-!Z^!$%0''-*+-1!5-*2,&*-@!-0.',-.!
,*!2%,1!2%-1,18!H&.E,*+!H,2%!'&$0'1!$0*!J.,*+!50*M!0@=0*20+-1A!!
!
74(0!#9!;6*!06(S$!&'?<!'!/6:'/!@<-36(!$&'$!*(0<-3$'(03!$&<!='-.<$!'(0!:'(!A<!$&<-<!
'//!$&<!$#=<!'(0!A*#/0!;6*-!3$6-;!$&<-<!$&<(!#$S3!9-<'.#(8!&'-0F!T6!#9!;6*!:'(!:6*($2!
$&'$!;6*!:'(!$-'?</!<?<-;!6$&<-!=6($&!96-!'!I<<.!6-!36=<$&#(82!#$U3!+*3$!(6$!<(6*8&2!
#$U3!+*3$!(6$!<(6*8&!96-!A*#/0#(8!'!A*3#(<33!'(0!'!='-.<$F!`6*!(<<0!$6!-<:68(#a<!#$!
-#8&$!'I';FE!
!
6H&!,*2-.=,-H--1!-57%01,h-@!2%-!,57&.20*$-!&(!%,.,*+!'&$0'!2-05!5-5J-.1!01!-0.'M!01!7&1N
1,J'-O!?'1&8!2%-!,57&.20*$-!&(!%0=,*+!'&$0'1!01!70.2!&(!2%-!$&.-!&.!(&<*@,*+!2-05!,*!50*0+-N
5-*2!0*@!7.&@<$2!@-=-'&75-*28!H01!%,+%',+%2-@A!!
!
7T6!$&'$S3!I&;!#$S3!A<3$!$6!9#(0!$&'$!/6:'/!@<-36(!'3!<'-/;!'3!@633#A/<2!$'.<!&#=!6(!$&<!
='('8<=<($!$<'=2!$'.<!/6:'/!@<6@/<!$6!$&<!%6'-0!'(0!3<$!*@!'!/6:'/!@-69#$!:<($<-!6-!
-<3<'-:&!*(#$!$&<-<F!)&'$!;6*!-<'//;!&'?<!$&<!966$!6(!$I6!:6($#(<($3FE!
!
! " #! #" $! $"
%&'()*+&'
,*&'&-+&./-0.1)2302-4.*&3/52(-'627'
,*(0)+5.0&8&3(79&-5./-0.)'&*.*&'&/*+6
:(32'52+.)-0&*'5/-02-4
;(-5&<5
=)99/*>.(?.-)91&*.(?.9&-52(-'.(?./082+&.7&*.+/5&4(*>
@)91&*.(?.9&-52(-'./'./082+&.A9/<B$$C
!
!
! TW!
!
8+LH&'(E'4:2"1&'%&H+,&:',/'%&3/$%1&3'+0:'*&0,"/0'+*/$0,36%
!
!
G*!0@@,2,&*!2&!2%-!'&$0'!E*&H'-@+-8!&*-!,*2-.=,-H--!12.-11-@!5<'2,@,1$,7',*0.,2M!,*!2%-!2-058!
2&!J-*-(,2!0*@!17--@!<7!2%-!7.&@<$2!@-=-'&75-*2A!!
!
74(0!#(!'00#$#6(2!$&<!(<L$!3$<@!$&'$!;6*!(<<0!$&<!=*/$#0#3:#@/#('-;!$<'=!$&'$!-<'//;!
&'3!$&<!$'/<($!9-6=!0#99<-<($!9#</03!'(0!$&'$!3@<<03!*@!$&<!6?<-'//!@-6:<33!9-6=!$&<!
@<-3@<:$#?<!69!@-60*:$!0<?</6@=<($F!)&#3!.#(0!69!=*/$#0#3:#@/#('-;!$<'=!#3!'!A#8!$&#(8!
#(!$&'$F!^ 9!:6*-3<2!#$S3!-<'//;!:&'//<(8#(8!96-!'!3$'-$*@F!B$S3!-<'//;!&'-0!96-!;6*!$6!A*#/0!
'!:60<-!$<'=2!3<-?#:<!0<3#8(<-32!@3;:&6/68#3$32!'($&-6@6/68#3$32!0'$'!'('/;3$32!'(0!
36!6(!I#$&!'!3='//!:63$!3$-*:$*-<E!
!
6%-!,*2-.=,-H--!0'1&!J.&<+%2!<7!2%-!$.&11N7&'',*02,&*!&(!2%-!@,12.,J<2-@!2-05!0*@!%&H!,231!
$.<$,0'!2%02!2%-M!0.-!0J'-!2&!=,1,2!-0$%!&2%-.O!6%-M!0'1&!-57%01,h-@!2%-!*--@!(&.!<1-.!.-1-0.$%!
,*2-.-12!,*!2%-!(&<*@,*+!2-05A!!
!
74(0!#$!'/36!-<N*#-<3!/<'0<-3!$6!&'?<!$&<!A-<'0$&!'(0!'!-<'/!#($<-<3$!#(!$&<#-!*3<-3!
'(0!:*3$6=<-32!6$&<-I#3<!#$!A<:6=<3!#=@633#A/<F!B$S3!(6$!<(6*8&!$&'$!;6*!6(/;!&'?<!
'!9<I!@<6@/<!#(!$&<!$<'=!I&6!'-<!<=@'$&<$#:!$6!$&<!*3<-3F!)&'$!<=@'$&;!06<3(S$!=<'(!
36AA#(8F!Y(0<-3$'(0#(8!#3!$&<!<33<(:<F!)&'$S3!@-6A'A/;!$&<!A#8!$&#(8!$&<-<FE!
!!
?$$&.@,*+!2&!2%-!,*2-.=,-H--8!,231!*&2!-*&<+%!2&!%0=-!&*'M!C<*,&.!-57'&M--1!H,2%!<1-.!.-N
1-0.$%!,*2-.-12!J-$0<1-!&2%-.H,1-!2%-!(&<*@-.1!0.-!*&2!12,''!+&,*+!2&!12.-11!,2!,*!2%-!@-$,1,&*!
50E,*+O! G*! 0@@,2,&*8! 0*! &7-*! $&55<*,$02,&*1! $<'2<.-! ,1! ,57&.20*2! H%-.-! -=-.M&*-! +-21!
%-0.@!-Q<0''M!@-17,2-! 2%-!@,1$,7',*-1O!K2,',h,*+!-I2-.*0'!7.&(-11,&*0'1!H01!0!*-H!.-1&<.$-!
.-'02-@!017-$2!-5-.+,*+!(.&5!2%,1!70.2!&(!2%-!,*2-.=,-H1O!6.<12H&.2%M!'&$0'!70.2*-.1!0*@!&2%-.!
7.&(-11,&*0'1!$0*!J-!<2,',h-@!(&.!<1-.!.-1-0.$%8!%,.,*+8!0$$&<*2,*+!&.!'-+0'!5022-.1!0*@!2%-,.!
!"#$%&
'()*&+,-.,
)&/0$-/1
2()3/,+&1-(+%&1, 45
!!!!!"#$%&!'(%)! 6
!!!!!!!!!!"#$%!&'()&*! !
!!!!!!!!!!")+%!&'()&*!#,!-.%!/),)0%/%,-!),1!)!&'()&!2$'3#-!4,#-! "
!!!!!!!!!!")+%!&'()&!2$'14(-!1%+%&'2/%,-! "
!!!!!*(%)!+,!-(,(.%& 6
!!!!!!!!!!54&-#1#*(#2&#,)$#-6 #
!!!!!!!!!!"#$%!&)(7#,0!7,'8&%10%! "
!!!!!!!!!!")+%!*'/%',%!#,!-.%!3'4,1#,0!-%)/!8#-.!4*%$!$%*%)$(.!#,-%$%*-! "
!!!!!!!!!!9$'**2'&&#,)-#',!'3!-.%!-%)/!/%/:%$*! "
!!!!!!!!!!94&-4$%!'3!1#*(4**#', "
!!!!!/.#0(11+#,%&1 7
!!!!!!!!!!;*%!&'()&!2$'3%**#',)&*!'$!2)$-,%$* !
!!!!!!!!!!;*%!2$'3%**#',)&!4*%$!$%*%)$(.%$* #
!!!!!!!!!!<-=*!3#,%!-'!2)6!2%'2&%! "
!!!!!!!!!!>%-!)!0''1!&)86%$ "
!!!!!!!!!!;*%!/#11&%/),!8#-.!)4-.'$#-#%*! "
2#,('%.3!.(1#4.$(1! 5
!!!!!!!!!!")+%!2)-#%,-!#,+%*-'$*! "
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!
!
! T`!
-120J',1%-@!'&$0'!*-2H&.E!0*@!E*&H'-@+-!$0*!7.&=,@-!J-*-(,21O!P*-!,*2-.=,-H--!-57%01,h-@!
<1,*+!%,+%'M!1E,''-@!<1-.!.-1-0.$%-.1!H%&!<*@-.120*@!%&H!2%-!%<50*!5,*@!H&.E1A!
!!
7T6!;6*!:'(S$!06!'(;$&#(8!#(!$&'$!:6($<L$!*(/<33!;6*!&'?<!-<'//;!$6@>(6$:&!'($&-6>
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All in all, the findings suggest that the challenges are a very personal experience and corre-
lation between, for example, challenge perceived by the CEOs or CTOs weren’t identified. 
On the other hand, the persons previous user-centered design experience and history of living 
!
!
! `:!
in Africa or other emerging areas affected the advice and challenges and the number of men-
tions (Figure 16).  Interviewees with UCD experience didn’t see cultural differences as a 
challenge which suggests that they were better prepared to encounter and interact with peo-
ple coming from different culture. They mentioned challenges related to the market and het-
erogeneity. Interviewees with UCD experience gave a lot advice and mentioned multiple 
indirect challenges. On the other hand, the interviewees without UCD experience gave very 
little advice. The results suggest, that UCD experience increase one’s expertise-level even if 
the person lack straight experience from Africa 
 
 
Figure 16 Interviewees experience, challenges and advice. 
 
Having previous experiences from living in Africa or emerging markets, made the interview-
ees more positive and they didn’t have issues with trust. They seemed more adaptive and 
accepting compared to the interviewees who hadn’t lived in developing countries. 
 
The companies who had at least one founder with UCD experience, had also utilised profes-
sional user researchers, suggesting that they took the differences between the home and tar-
get market more seriously. Despite the previous experiences or background, all of the inter-
viewees mentioned having false assumptions about the market and many of them mentioned 
how they hadn’t followed their own advice, such as hiring locals earlier. This raises on in-
teresting question of how lack of contextual understanding of the target market affects deci-
sion making and resource allocation. Answering that question thoroughly is outside of the 
scope of this thesis but provides and interesting topic for future research. 
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&2%-.!'&$0'1!$&5,*+!(.&5!@,((-.-*2!J0$E+.&<*@18!1&!$0<2,&*!0*@!7.&7-.!7.&$-11-1!0.-!12,''!
*--@-@O!!
!
c&$0'!20'-*2!H01!1--*!01!2%-!J-12!H0M!2&!20$E'-!2%-!$%0''-*+-1!&(!2%-!@,((-.-*2!50.E-28!=-.M!
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$&*2-I2!&(!2%-!20.+-2!50.E-28!,*$'<@,*+!(&.!-I057'-!$<'2<.0'!0*@!.-+<'02&.M!@,((-.-*$-18!H01!
2%-!50,*!1&<.$-!&(!$%0''-*+-1O!6%-!@,12,*$2!1&$,&N2-$%*,$0'!-*=,.&*5-*2!50E-1!<*@-.120*@N
,*+!<1-.1!0*@!2%-!50.E-2!%0.@-.8!H%,$%!7&1-1!$%0''-*+-1!2&!%&',12,$!<*@-.120*@,*+!0*@!7.&@N
<$2!@-=-'&75-*2O!6%-!)012!?(.,$0*!1&$,&N2-$%*,$0'!-*=,.&*5-*2!,1!5<$%!5&.-!%-2-.&+-*-N
&<1!$&570.-@!2&!Y,*'0*@8!H%,$%!,*$.-01-1!2%-!$&57'-I,2M!&(!2%-!$&*2-I2O!6%-!E-M!'-11&*1!
'-0.*-@8! 0*@!0@=,$-!H01! .-'02-@! 2&!<2,',h,*+! '&$0'! 20'-*2! 0*@!7.&(-11,&*0'!%-'7!-0.',-.! 0*@!
J-,*+!7-.1&*0''M!5&.-!7.-1-*2!&*!2%-!50.E-2O!B<2!02!2%-!105-!2,5-8!2%-!',5,2-@!.-1&<.$-1!&(!
2%-1-!120.2<71!0.-!%,*@-.,*+!%,.,*+!0*@!2.0=-'O!!
!
B01-@!&*!2%-!0*0'M1,18!2%-!)*=,.&*5-*2N1-*1,2,=-!K1-.N$-*2-.-@!@-1,+*!(.05-H&.E!JM!B0$EN
%0<1!-2!0'O!S;:"TU!1<77&.2-@!2%-!,@-*2,(,-@!$%0''-*+-1!0*@!$&<'@!1-.=-!01!0!<1-(<'!2&&'!H%-*!
@-=-'&7,*+!7.&@<$21!(&.!2%-!*-HN2&N2-05!-*=,.&*5-*2O!6%-!(.05-H&.E!(&$<1-1!J&2%!&*!2%-!
,*20*+,J'-!0*@!20*+,J'-!1&$,&N2-$%*,$0'!-*=,.&*5-*28!J<2!2%-!,@-*2,(,-@!$%0''-*+-1!H-.-!5&.-!
!
!
! V_!
&*!2%-!,*20*+,J'-!1,@-O!#2,''8!,2!@&-1*32!5-0*!2%02!2%-!20*+,J'-!1,@-8!1<$%!01!7%M1,$0'!,*(.0N
12.<$2<.-!$&<'@!J-!*-+'-$2-@!$&57'-2-'M8!J<2!1<++-121!2%02!2%-!,*2-.=,-H--1!%0@!5&.-!$%0'N
'-*+-1!H,2%!2%-!k1&(2l!,*20*+,J'-!1,@-O!!
!
Y<.2%-.5&.-8!2%,1!2%-1,1!1<++-121!2%02!2%-!2-05!5022-.1!H%-*!@-1,+*,*+!7.&@<$21!(&.!0!$&5N
7'-I!<*$-.20,*!-*=,.&*5-*2O!6%-!0*0'M1,1!1<++-1218!2%02!E-M!2-05!5-5J-.1o!7.-=,&<1!?(.,$0!
0*@!KLF!-I7-.,-*$-1!0.-!J-*-(,$,0'!0*@!$0*!7.&=,@-!2&&'1!2&!-*$&<*2-.!2%-!*-H!50.E-2!0*@!
,21!@,((-.-*$-1O!G*2-.=,-H--1!H,2%!-I7-.,-*$-!(.&5!1&5-!-5-.+,*+!50.E-21!H-.-!+-*-.0''M!
5&.-!0$$-72,*+!0*@!.-0@M!2&!0@072!2&!2%-!@,((-.-*2!50.E-21O!6%-M!H-.-!0'1&!5&.-!7&1,2,=-!
@-17,2-!2%-!$%0''-*+-1O!?'1&8!5<'2,@,1$,7',*0.,2M!7.&=,@-1!J-*-(,21!0*@!=-.M!7.&(-11,&*0'!<1-.!
.-1-0.$%-.1!1%&<'@!J-!<1-@O!P*!2%-!&2%-.!%0*@8!2%-!Q<0',2M!&(!@-$,1,&*!50E,*+!H%-*!0''!2%-!
(&<*@-.1!$&5-!(.&5!0!R-12-.*!J0$E+.&<*@!0*@!2%-!=0',@,2M!&(!2%-!$&55&*!7.&@<$2!@-=-'N
&75-*2!7.&$-11-1!0*@!7.0$2,$-1!H-.-!Q<-12,&*-@!,*!2%-!12<@MO!!
!
6%,1!2%-1,1!$.-02-1!0!12.&*+!(&<*@02,&*!(&.!(<2<.-!$&570.02,=-!12<@,-1!0*@!20E-1!2%-!(,.12!12-71!
,*!<*@-.120*@,*+!2%-!$%0''-*+-1!2%02!150''!.-1&<.$-N1$0.$-!$&570*,-1!(0$-!H%-*!@-=-'&7,*+!
7.&@<$21!(&.!0!*-H!0*@!@,((-.-*2!$&*2-I28!1<$%!01!-5-.+,*+!50.E-21O!6%<18!2%,1!2%-1,1!$&*N
2.,J<2-1!2&!2%-!+07!,@-*2,(,-@!,*!2%-!',2-.02<.-!0*@!7.&=,@-1!$&*$.-2-!1<++-12,&*1!(&.!(<2<.-!
120.2<7!(&<*@-.1!20.+-2,*+!-5-.+,*+!50.E-21O!
!
!
! a:!
>(2(5($"(-!
?J.018! LO8! /0'&*-MN\.,$%50.8! FO8! 4.--$-8! bO8! >! &2%-.1O! S;::TUO! K1-.N$-*2-.-@! @-1,+*O!
%'#(A-#08<2!GF!J(:;:/6@<0#'!69!i*='(>\6=@*$<-!B($<-':$#6(F!)&6*3'(0!^'.3l!T'8<!
_*A/#:'$#6(38!mnSTU8!TTWwTW`O!
?$-5&+'<8! FO! S;:";UO! G*2.&@<$2,&*! 2&! -$&*&5,$! +.&H2%O! 56*-('/! 69! J:6(6=#:! )&<6-;8!
bgnS;U8!WTWwWW:O!
?E-.8!bO!LO8!>!/J,2,8! GO!/O!S;:":UO!/&J,'-!7%&*-1!0*@!-$&*&5,$!@-=-'&75-*2! ,*!?(.,$0O!
56*-('/!69!J:6(6=#:!_<-3@<:$#?<38!CgS9U8!;:Vw;9;O!
?.=,'08!dO8!Y,1$%-.8!?O8!\-1E,*-*8!4O8!>!d,-5,*-*8!/O!S;:"aUO!/&J,'-!H-02%-.!1-.=,$-1!(&.!
/0010,! (0.5-.1A! 1&$,&N$<'2<.0'! (0$2&.1! ,*('<-*$,*+! 2%-! 0@&72,&*! &(! 2-$%*&'&+MO! C(0!
49-#:'(!\6(9<-<(:<!96-!i*='(!\6=@*$<-!B($<-':$#6(!Q49-#\iB!UboR2!e<:<=A<-!mpn2!
CDbo2! G#(0&6<.2! "'=#A#'8! ";O!
%2271Arr@&,O&.+r%2271Arr@&,O&.+r":O""TWr9;a9TWaO9;a9T``!
?1&*+<8! #O! S;:"WUO! 6%-! ,570$2! &(! 5&J,'-! 7%&*-! 7-*-2.02,&*! &*! ?(.,$0*! ,*-Q<0',2MO!
B($<-('$#6('/!56*-('/!69!T6:#'/!J:6(6=#:38!gCSaU8!V:`wV"`O!
B0$E%0<18! dO8! B.0*@-*J<.+8! #O8! >! 6.0778! ?O! S;:"TUO! 4&1,2,=-! 6-$%*&'&+M! 0*@! K1-.!
)I7-.,-*$-! (&.! Z<50*! d--@1! ,*! F-=-'&7,*+! L&<*2.,-1A! #&5-! L&*1,@-.02,&*1O!
B($<-('$#6('/! \6(9<-<(:<! 69! e<3#8(2! Y3<-! JL@<-#<(:<2! '(0! Y3'A#/#$;8! T::wT":O!
%2271Arr@&,O&.+r@&,O&.+r":O"::Vr_VaN9N9"_N:V`9WNWx9_!
B0,'-22,8!?O!bO!S;:";UO!R%02!2-$%*&'&+M!120.2<71!5<12!+-2!.,+%2!2&!+'&J0',h-!-0.'M!0*@!.07,@'MO!
)<:&(6/68;!B((6?'$#6(!]'('8<=<($!c<?#<I8!Ww"`O!
B%0=-8! /O! 4O! S"__TUO! ?! 7.&$-11! 5&@-'! &(! -*2.-7.-*-<.,0'! =-*2<.-! $.-02,&*O! 56*-('/! 69!
%*3#(<33!q<($*-#(88!rS9U8!;;9w;T;O!
B,''&*8! /O8! c-.0Nc&7-h8! YO8! >!/0.$&8! ^O! S;:":UO! F,((-.-*$-1! ,*! @,+,20',h02,&*! '-=-'1A! 0!
5<'2,=0.,02-!0*0'M1,1!12<@M,*+!2%-!+'&J0'!@,+,20'!@,=,@-O!c<?#<I!69!G6-/0!J:6(6=#:38!
bgkS"U8!9_wV9O!%2271Arr@&,O&.+r":O"::Vr1":;_:N::_N::TWNM!
B'0*E8!#O!S;:"9UO!)&<!96*-!3$<@3!$6!$&<!<@#@&'(;O!\!>!#!^0*$%O!
B'&&@+&&@8!bO!/O8!#07,-*h08!ZO!bO8!>!?'5-,@08!bO!iO!S"__`UO!6%-!,*2-.*02,&*0',h02,&*!&(!*-H!
%,+%N7&2-*2,0'!K#!=-*2<.-1A!?*2-$-@-*21!0*@!&<2$&5-1O!J($-<@-<(<*-3&#@!)&<6-;!'(0!
_-':$#:<8!CDSTU8!`"wV`O!
B&1$%8! bO8! Z&'512.D5! P'11&*8! ZO8! BCD.E8! bO8! >! cC<*+J'0@8! bO! S;:"9UO! 6%-! )0.'M! #20+-!
#&(2H0.-! #20.2<7! F-=-'&75-*2! /&@-'A! ?! Y.05-H&.E! (&.! P7-.02,&*0',h,*+! c-0*!
4.,*$,7'-1!,*!#&(2H0.-!#20.2<71O!G*!BO!Y,2h+-.0'@8!\O!L&*J&M8!\O!4&H-.8!^O!e0'-.@,8!cO!
/&.+0*8!>!\ONbO!#2&'!S)@1OU8!f<'(!J($<-@-#3<!T69$I'-<!'(0!T;3$<=3!S77O!"w"WUO!B-.',*8!
Z-,@-'J-.+A!#7.,*+-.!B-.',*!Z-,@-'J-.+O!
B&<H50*8!ZO8!@-!e&18!ZO8!>!Z00E-.8!6O!S;::aUO!]6A#/<!3<-?#:<! #((6?'$#6(!'(0!A*3#(<33!
=60</3O!#7.,*+-.!#$,-*$-!>!B<1,*-11!/-@,0O!
!
!
! a"!
B.0<*8! eO8! >! L'0.E-8! eO! S;::`UO! K1,*+! 2%-502,$! 0*0'M1,1! ,*! 71M$%&'&+MO! s*'/#$'$#?<!
c<3<'-:&!#(!_3;:&6/68;8!mS;U8!VVw":"O!%2271Arr@&,O&.+r":O""_"r"TVa:aaV:`Q7:`9&0!
B.-H-.8!)O8!F-55-.8!/O8!F<8!BO8!Z&8!/O8!\058!/O8!d-@-=1$%,8!#O8![!Y0''8!\O!S;::WUO!6%-!
$01-!(&.!2-$%*&'&+M!,*!@-=-'&7,*+!.-+,&*1O!\6=@*$<-8!moS`U8!;Ww9aO!
B<1,*-11!F0,'MO!S;:"WUO!i&&+'-!Q<,21!$01%'-11!(0.-!J<1,*-11!0(2-.!B-J040M!-I,2O!^-2.,-=-@!
?<+<12! _8! ;:"_8! (.&5!%2271ArrHHHOJ<1,*-11@0,'M0(.,$0O$&5rL&.7&.02-Nd-H1ri&&+'-N
Q<,21N$01%'-11N(0.-NJ<1,*-11rNrW9_WW:r;`;W``;rNr'*,,7&hrNr,*@-IO%25'!
L0*2H-''8! bO! S;::_UO! c&$02,&*! 0*@! 2%-! 5<'2,*02,&*0'! -*2-.7.,1-O! 56*-('/! 69! B($<-('$#6('/!
%*3#(<33!T$*0#<38!gDS"U8!9WwT"O!%2271Arr@&,O&.+r":O":WVrC,J1O;::aOa;!
F0M8! iO! #O8! >! #$%&-50E-.8! 4O! bO! ZO! S;:"`UO! ?@072,*+! 2&! Y012NL%0*+,*+! /0.E-21! 0*@!
6-$%*&'&+,-1O! \'/#96-(#'! ]'('8<=<($! c<?#<I8! WoSTU8! W_wVVO!
%2271Arr@&,O&.+r":O"W;Wr$5.O;:"`OWaOTOW_!
F-'!e,22&8!LO! S;::aUO!L.&11NL<'2<.0'y!1&(2!1E,''1y!0*@! 2%-!+'&J0'!-*+,*--.A!L&.7&.02-!J-12!
7.0$2,$-1!0*@!2.0,*-.!5-2%&@&'&+,-1O!^ (/#(<!56*-('/!96-!h/6A'/!J(8#(<<-#(8!J0*:'$#6(8!
mS"U8!"O!
F&*&=0*8!\O8!F&**-.8!bO8!>!&2%-.1O!S;:":UO!?!*&2-!&*!2%-!0=0,'0J,',2M!S0*@!,57&.20*$-U!&(!
7.-N70,@!5&J,'-!@020!,*!?(.,$0O!_-6:<<0#(83!69!]ge!CDbD8!;`9w;`VO!
),1-*%0.@28! \O! /O! S"_a_UO! B<,'@,*+! 2%-&.,-1! (.&5! $01-! 12<@M! .-1-0.$%O! 4:'0<=;! 69!
]'('8<=<($!c<?#<I8!bgSTU8!W9;wWW:O!
),1-*50**8!6O!^O8!^,-18!)O8!>!F,''0.@8!#O!S;:";UO!ZM7&2%-1,1N@.,=-*!-*2.-7.-*-<.1%,7A!6%-!
'-0*!120.2<7O!i'-?'-0!%*3#(<33!T:&66/!J($-<@-<(<*-#'/!]'('8<=<($!\'3<8!Sa";w:_WUO!
Y.-<@-*2%0'-.8! FO! S;:"WUO! 4.&@<$2! F-=-'&75-*2! (&.! )5-.+,*+! /0.E-21A! 6&H0.@1! 0!
Y.05-H&.E! (&.! G*2-+.02,*+! L&*2-I2<0'! G*(&.502,&*! G*2&! 2%-! F-1,+*! 4.&$-11O!
_-6:<<0#(83!69! $&<!CDDo!4:'0<=;!69!]'-.<$#(8!T:#<(:<! Q4]TR!4((*'/!\6(9<-<(:<8!
"V_w"a9O!
i%-50H028! 4O! S;::"UO! F,120*$-! #2,''! /022-.1O! 6%-! Z0.@! ^-0',2M! &(! i'&J0'! )I70*1,&*O!
i'-?'-0! %*3#(<33! c<?#<I8! nrSaU8! "9Vw"TVO! ^-2.,-=-@! (.&5!
%227Arr1-0.$%O-J1$&%&12O$&5r'&+,*O017Im@,.-$2u2.<->@JuJ2%>?duW"9TV";>1,2-u-%&
12N',=->0<2%2M7-u11&>$<12,@u*1"_;;`:!
i%-50H028! 4O! S;::VUO! c<0<9#(#(8! 8/6A'/! 3$-'$<8;l! \-633#(8! A6-0<-3! #(! '! I6-/0! I&<-<!
0#99<-<(:<3!3$#//!='$$<-O!Z0.=0.@!B<1,*-11!4.-11O!
i.,((,2%8!FO!?O8!>!v%0&8!]O!S;:"WUO!L&*2.0$2!17-$,(,$,2M8!$&*2.0$2!=,&'02,&*8!0*@!.-'02,&*1%,7!
7-.(&.50*$-! ,*! ,*2-.*02,&*0'! J<M-.NN1<77',-.! .-'02,&*1%,71O! 56*-('/! 69! B($<-('$#6('/!
]'-.<$#(88!CmS9U8!;;wT:O!
i#/!?11&$,02,&*O!S;:"VUO!)&<!]6A#/<!J:6(6=;l!T*A>T'&'-'(!49-#:'!CDbnO!^-2.,-=-@!(.&5!
%2271ArrHHHO+150,*2-'',+-*$-O$&5r.-1-0.$%rm(,'-uVJ(9W_;-`@VW:"TT-Wa@_@$(0$`0@(
0J>@&H*'&0@!
!
!
! a;!
i#/!?11&$,02,&*O!S;:"aUO!4::<33!$6!]6A#/<!T<-?#:<3!'(0!_-669>69>B0<($#$;l!h/6A'/!@6/#:;!
$-<(032! 0<@<(0<(:#<3! '(0! -#3.3O! ^-2.,-=-@! (.&5!
%2271ArrHHHO+150O$&5r5&J,'-(&.@-=-'&75-*2rH7N$&*2-*2r<7'&0@1r;:"ar:;r?$$-11N
2&N/&J,'-N#-.=,$-1N0*@N4.&&(N&(NG@-*2,2MO7@(!
i#/! ?11&$,02,&*O! S;:"_UO! T*A>T'&'-'(! 49-#:'O! ^-2.,-=-@! (.&5!
%2271ArrHHHO+150,*2-'',+-*$-O$&5r.-1-0.$%rm(,'-u9`JW$0:V_"_9(0a;99;@:_:`9@9W_
WJW>@&H*'&0@!
i#/?!G*2-'',+-*$-O!S;:"TUO!/-01<.,*+!5&J,'-!7-*-2.02,&*O!^-2.,-=-@!F-$-5J-.!_8!;:"_8!
(.&5! %2271ArrHHHO+150,*2-'',+-*$-O$&5r.-1-0.$%r;:"Tr:Wr5-01<.,*+N5&J,'-N
7-*-2.02,&*rT9:r!
i<-10'0+08! ^O8! >!/0.1%0''8! 4O! S;::aUO! 4<.$%01,*+! 7&H-.! 02! 2%-! J&22&5! &(! 2%-! 7M.05,@A!
@,((-.-*$-1! 0$.&11! +-&+.07%,$! .-+,&*1! 0*@! ,*$&5-! 2,-.1O! 56*-('/! 69! \6(3*=<-!
]'-.<$#(88!CWSVU8!T"9wT"aO!
Z0..,18! ^O!RO! S;:"`UO! Z&H! GL6TF! .-1-0.$%! (0,'1! 2%-! 7&&.O! B(96-='$#6(! )<:&(6/68;! 96-!
e<?</6@=<($8!CCS"U8!"VVw"_;O!
Z-.2h<58!/O! S;:":UO! G50+-1!&(!<10J,',2MO! B($/F!56*-('/!69!i*='(>>\6=@*$<-! B($<-':$#6(8!
CkS`U8!W`Vw`::O!
Z<@1&*8! RO! S;::_UO! ^-@<$-@! -5702%,h,*+! 1E,''1! ,*$.-01-! $%0''-*+-1! (&.! <1-.N$-*2-.-@!
@-1,+*O! _-6:<<0#(83! 69! $&<! TBh\iB! \6(9<-<(:<! 6(! i*='(! H':$6-3! #(! \6=@*$#(8!
T;3$<=38!"9;Vw"99:O!
GYLO! S;:"_UO! )120J',1%,*+! z)5-.+,*+! /0.E-21O3! ^-2.,-=-@! ?<+<12! a8! ;:"_8! (.&5!
%2271ArrHHHO,($O&.+rH71rH$5r$&**-$2r$&.7x-I2x$&*2-*2r,($x-I2-.*0'x$&.7&.02-x1,2-r0
J&<2{,($x*-Hr,(${%,12&.Mr-120J',1%,*+N-5-.+,*+N50.E-21!
GM-.8!iO!^O8!c04'0$08!4O!bO8!>!#%0.508!?O!S;::`UO!G**&=02,&*!0*@!*-H!7.&@<$2!,*2.&@<$2,&*1!
,*! -5-.+,*+! 50.E-21A! #2.02-+,$! .-$&55-*@02,&*1! (&.! 2%-! G*@,0*! 50.E-2O! B(0*3$-#'/!
]'-.<$#(8!]'('8<=<($O!%2271Arr@&,O&.+r":O":"`rCO,*@50.50*O;::WO:;O::V!
b0$E8!RO8!^0M8!?O8!>!#<.,8!6O!S;:"9UO!6.0*10$2,&*!*-2H&.E1A!)=,@-*$-!(.&5!5&J,'-!5&*-M!
,*!\-*M0O!4=<-#:'(!J:6(6=#:!c<?#<I8!bDmS9U8!9W`w9`"O!
b05-18!bO8!>!e-.12--+8!/O!S;::VUO!/&J,'-!7%&*-1!,*!?(.,$0A!%&H!5<$%!@&!H-!.-0''M!E*&Hm!
T6:#'/!B(0#:'$6-3!c<3<'-:&8!ogS"U8!""VO!
b&%0*1&*8! bO8! >! e0%'*-8! bON)O! S;::_UO! 6%-! K7710'0! ,*2-.*02,&*0',h02,&*! 7.&$-11! 5&@-'!
.-=,1,2-@A! Y.&5! ',0J,',2M! &(! (&.-,+**-11! 2&! ',0J,',2M! &(! &<21,@-.1%,7O! 56*-('/! 69!
B($<-('$#6('/!%*3#(<33!T$*0#<38!gDS_U8!"T""w"T9"O!%2271Arr@&,O&.+r":O":WVrC,J1O;::_O;T!
b&*-18!/O8!^ &J,*1&*8!#O8!4-0.1&*8!bO8!b&1%,8!/O8!^ 0C<8!FO8!/J&+&8!LO!LO8![!Z0.7-.8!^ O!S;:"VUO!
B-M&*@! M-12-.@0M31! 2&5&..&HA! (<2<.-N(&$<1-@!5&J,'-! ,*2-.0$2,&*! @-1,+*! JM! 0*@! (&.!
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